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%,39
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%XLOGLQJLQWHJUDWHG3KRWRYROWDLFV%,39
'HYHORSPHQWDQGHYDOXDWLRQRIIDoDGHV\VWHPV
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'LVVHUWDWLRQ
YRQ
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%HUQKDUG:HOOHU
7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
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&OHPHQV)HOVPDQQ
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:LQIULHG+HXVOHU
+RFKVFKXOH2VWZHVWIDOHQ/LSSH
7DJGHU9HUWHLGLJXQJ 


%LEOLRJUDILVFKH,QIRUPDWLRQGHU'HXWVFKHQ%LEOLRWKHN
'LH'HXWVFKH%LEOLRWKHNYHU]HLFKQHWGLHVH3XEOLNDWLRQLQGHU'HXWVFKHQ
1DWLRQDOELEOLRJUDILHGHWDLOOLHUWHELEOLRJUDILVFKH'DWHQVLQGLP,QWHUQHWEHU
KWWSGQEGGEGHDEUXIEDU


6HEDVWLDQ+RUQ
%DXZHUNLQWHJULHUWH3KRWRYROWDLN%,39±(QWZLFNOXQJXQG%HZHUWXQJYRQ)DVVDGHQV\VWHPHQ

'LVVHUWDWLRQ'UHVGHQ7HFKQLVFKH8QLYHUVLWlW
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
7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
)DNXOWlW%DXLQJHQLHXUZHVHQ
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''UHVGHQ

7HOHIRQ 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
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9RUZRUW
'LHYRUOLHJHQGH$UEHLWHQWVWDQGZlKUHQGPHLQHU7lWLJNHLW
DOVZLVVHQVFKDIWOLFKHU0LWDUEHLWHUDP,QVWLWXWIU%DXNRQ
VWUXNWLRQGHU7HFKQLVFKHQ8QLYHUVLWlW'UHVGHQ(LQ*URWHLO
GHUGXUFKJHIKUWHQ8QWHUVXFKXQJHQJHKWDXIGDVYRP%XQ
GHVPLQLVWHULXPIU:LUWVFKDIWXQG(QHUJLH%0:LJHI|U
GHUWH3URMHNWÄ393&0±*HGlPPWHV'QQVFKLFKW3KRWR
YROWDLN3DQHHO39PLWLQWHJULHUWHP/DWHQWZlUPHVSHLFKHU
3&0³]XUFN

*DQ]EHVRQGHUVGDQNHQP|FKWHLFKPHLQHP'RNWRUYDWHU
+HUUQ3URIHVVRU%HUQKDUG:HOOHU(UHUP|JOLFKWHHVPLU
GLHVH'RNWRUDUEHLWDQVHLQHP,QVWLWXW]XHUVWHOOHQXQGVWDQG
PLUPLWIDFKOLFKHQ+LQZHLVHQXQGDOOJHPHLQHQ*HVSUlFKHQ
]XMHGHU3KDVHGHU%HDUEHLWXQJ]XU6HLWH'DVLQPLFKJH
VHW]WH9HUWUDXHQXQGGLH)|UGHUXQJDOVZLVVHQVFKDIWOLFKHU
0LWDUEHLWHUZDUHQHLQHEHUDXVJURH0RWLYDWLRQ

'HQ+HUUHQ3URIHVVRUHQ&OHPHQV)HOVPDQQXQG:LQIULHG
+HXVOHUGDQNHLFKKHU]OLFKIUGLH%HUHLWVFKDIW]XU%HJXWDFK
WXQJGHU$UEHLWVRZLHGHQIDFKOLFKHQ$XVWDXVFKXQGGLH
ZHUWYROOHQ+LQZHLVHXQG$QUHJXQJHQ

:HLWHUKLQGDQNHLFK+HUUQ3URIHVVRU,YR+HUOHIUGLHhEHU
QDKPHGHV9RUVLW]HVXQG+HUUQ3URIHVVRU)URKPXW:HOOQHU
IUGLH%HUHLWVFKDIW]XU7HLOQDKPHDQGHU3URPRWLRQVNRP
PLVVLRQ

$OOHQDNWXHOOHQXQGHKHPDOLJHQ.ROOHJHQGDQNHLFKIUGLH
YLHOHQ5DWVFKOlJH'LVNXVVLRQHQXQG8QWHUVWW]XQJHQLQDO
OHQ3KDVHQGHU%HDUEHLWXQJ+HUYRU]XKHEHQLVWKLHUPHLQ
JXWHU)UHXQG0DUF6WHIIHQ)DKULRQZHOFKHUPLFKEHUHLWVVHLW
GHU,GHHQILQGXQJ]XGLHVHU'RNWRUDUEHLWPLWVHLQHP)DFK
ZLVVHQEHJOHLWHWH

'HUJU|WH'DQNJHEKUWMHGRFKPHLQHU)DPLOLHDOOHQYRUDQ
PHLQHUZXQGHUEDUHQ)UDX-DQLQ6LHJDEPLUGXUFKLKUH8Q
WHUVWW]XQJGLH.UDIWXQGGHQ+DOWHLQHVROFKH$UEHLW]XHU
VWHOOHQ

'UHVGHQ2NWREHU

6HEDVWLDQ+RUQ
 

 

.XU]IDVVXQJ
'LHZHOWZHLWH(QHUJLHYHUVRUJXQJEHILQGHWVLFKLP:DQGHO
PLWGHP=LHOHLQHU(QHUJLHEHGDUIVGHFNXQJDXV]XPJU|WHQ
7HLOHUQHXHUEDUHU4XHOOHQ'HU+DXSWJUXQGGDIUOLHJWLQGHQ
$QVWUHQJXQJHQ]XU5HGXNWLRQGHU7UHLEKDXVJDVHPLVVLRQHQ
ZHOFKHEHLGHU9HUEUHQQXQJIRVVLOHU(QHUJLHWUlJHUHQWVWH
KHQXQGDOVKDXSWYHUDQWZRUWOLFKIUGHQIRUWVFKUHLWHQGHQ.OL
PDZDQGHODQJHVHKHQZHUGHQ

9RUGLHVHP+LQWHUJUXQGEHILQGHQVLFKDXFK.RQVWUXNWLRQV
ZHLVHQXQG(QHUJLHNRQ]HSWHLP%DXZHVHQLP:DQGHO1H
EHQGHU5HGXNWLRQGHV(QHUJLHEHGDUIVDXIGHUHLQHQ6HLWH
UFNWYHUPHKUWGLH(QHUJLHHU]HXJXQJDXVHUQHXHUEDUHQ
4XHOOHQDXIGHUDQGHUHQ6HLWHLQGHQ)RNXV3KRWRYRO
WDLN390RGXOHN|QQHQKLHUGXUFKGLH8PZDQGOXQJYRQ
6RQQHQOLFKWLQHOHNWULVFKHQ6WURPHLQHQHQWVFKHLGHQGHQ
%HLWUDJOHLVWHQ)UHLQHDNWXHOODQJHVWUHEWH'HFNXQJGHV(L
JHQEHGDUIVEHUHLQH39$QODJHUHLFKWGLHELVKHUKlXILJJH
QXW]WH'DFKIOlFKHYRUDOOHPEHL*HElXGHQPLWYLHOHQ(WDJHQ
QLFKWDXV+LHUZHUGHQ]XQHKPHQG)DVVDGHQIOlFKHQIUGLH
,QWHJUDWLRQYRQ390RGXOHQLQWHUHVVDQW

390RGXOHLQ)DVVDGHQHQWZLFNHOWRIWKRKH0RGXOWHPSHUD
WXUHQZHLOLP8QWHUVFKLHG]X'DFKDQODJHQHLQH+LQWHUOI
WXQJQXUHLQJHVFKUlQNWRGHUQLFKWP|JOLFKLVW'DVZLUNWVLFK
QHJDWLYDXIGHQ:LUNXQJVJUDGDXVGDGLHHOHNWULVFKH/HLV
WXQJYRQ390RGXOHQPLW]XQHKPHQGHU0RGXOWHPSHUDWXU
DEQLPPW

,P5DKPHQGLHVHU$UEHLWZHUGHQ%DXZHUNLQWHJULHUWH3KRWR
YROWDLN%,39)DVVDGHQV\VWHPHHLQHP/DQJ]HLWPRQLWRULQJ
XQWHU]RJHQXPGHQ(LQIOXVVGHVMHZHLOLJHQ)DVVDGHQV\V
WHPVDXIGLH/HLVWXQJVIlKLJNHLWGHU390RGXOHGHWDLOOLHUWXQG
]HLWOLFKDXIJHO|VWEHWUDFKWHQXQGEHZHUWHQ]XN|QQHQ'DU
DXVZHUGHQ(PSIHKOXQJHQVRZRKOKLQVLFKWOLFKGHU3ODQXQJ
DOVDXFKKLQVLFKWOLFKGHUQRUPDWLYHQ%HUFNVLFKWLJXQJYRQ
%,39)DVVDGHQDEJHOHLWHWZRPLWGLHYRUOLHJHQGH$UEHLW]XU
(UZHLWHUXQJGHU(LQVDW]P|JOLFKNHLWHQYRQ%,39)DVVDGHQ
V\VWHPHQEHLWUlJW

$XIEDXHQGDXIELVKHULJHQ6\VWHPHQZLUGHLQQHXHV%,39
)DVVDGHQV\VWHPPLWHLQHUK|KHUHQ/HLVWXQJVIlKLJNHLWHQWZL
FNHOWXQGIUGHQ=HLWUDXPYRQHLQHP-DKUHLQHP)UHLIHOG
PRQLWRULQJXQWHU]RJHQ%HLGHP)DVVDGHQV\VWHPZLUGGHU

$QVWLHJGHU0RGXOWHPSHUDWXUXQGGDPLWGLH9HUULQJHUXQJ
GHV0RGXOZLUNXQJVJUDGHVGXUFKGHQ(LQVDW]YRQ/DWHQWZlU
PHVSHLFKHUPDWHULDOLHQ3&03KDVH&KDQJH0DWHULDODE
JHSXIIHUW'LHVHUIROJWLQGHPGLHWKHUPLVFKH(QHUJLHGHU
6RQQHGDV3&0]XP6FKPHO]HQEULQJWZRGXUFKVLFKGLH
7HPSHUDWXUQLFKWHUK|KW'LH0HQJHDQ3&0VRZLHGLH
:DKOGHV6FKPHO]SXQNWHVVWHOOHQGDEHLHLQHHQWVFKHLGHQGH
9DULDEOHGDU

'LH8QWHUVXFKXQJHQXQG$XVZHUWXQJHQGLHVHU$UEHLWEHVWl
WLJHQGLH:LUNXQJVZHLVHGHU3&0,QWHJUDWLRQ]HLJHQDEHU
DXFKZHLWHUHQ+DQGOXQJVEHGDUIKLQVLFKWOLFKHLQHUJHQDXHUHQ
%HUFNVLFKWLJXQJGHUUHFKQHULVFKHQ$XVOHJXQJXQG'LPHQ
VLRQLHUXQJLP3ODQXQJVSUR]HVV=XGHPZLUGDXIJH]HLJW
GDVVGLHNOLPDWLVFKHQ9HUKlOWQLVVHDP6WDQGRUWVRZLHGLHMH
ZHLOLJH*HElXGHQXW]XQJHLQHQHQWVFKHLGHQGHQ(LQIOXVVDXI
GLH:LUWVFKDIWOLFKNHLWYRQ%,396\VWHPHQKDEHQ

 

$EVWUDFW
7KHZRUOGZLGHHQHUJ\VXSSO\LVFKDQJLQJLQRUGHUWRPHHW
WKHHQHUJ\GHPDQGXVLQJSUHGRPLQDQWO\UHQHZDEOHVRXUFHV
7KHPDLQUHDVRQIRUWKLVLVWKHHIIRUWWRUHGXFHJUHHQKRXVH
JDVHPLVVLRQVZKLFKDUHFDXVHGE\WKHFRPEXVWLRQRIIRVVLO
IXHOV7KHVHHPLVVLRQVDUHFRQVLGHUHGDVWKHSULPDU\FDXVH
IRUWKHSURJUHVVLQJFOLPDWHFKDQJH

$JDLQVWWKLVEDFNJURXQGFRQVWUXFWLRQPHWKRGVDQGHQHUJ\
FRQFHSWVLQWKHEXLOGLQJLQGXVWU\DUHDOVRFKDQJLQJ$ORQJ
VLGHWKHHQGHDYRUWRVDYHHQHUJ\WKHHQHUJ\SURGXFWLRQ
IURPUHQHZDEOHVRXUFHVLVJDLQLQJLQFUHDVHGLQWHUHVW+HUH
3KRWRYROWDLF39PRGXOHVFDQPDNHDQRWLFHDEOHFRQWULEX
WLRQE\FRQYHUWLQJVRODUUDGLDWLRQLQWRHOHFWULFDOSRZHU3DU
WLFXODUO\LQWKHFDVHRIPXOWLVWRU\EXLOGLQJVWKHURRIDUHD
ZKLFKWRGDWHKDVRIWHQEHHQXVHGIRUWKHLQVWDOODWLRQRI39
PRGXOHVLVQRWVXIILFLHQWWRIXOILOOWKHEXLOGLQJVHQHUJ\UH
TXLUHPHQWV7KHSRWHQWLDOFDSDFLW\RIIDoDGHDUHDVLVVSRW
OLJKWHGLQWKLVUHVSHFW

,QFRQWUDVWWRURRILQWHJUDWLRQ39PRGXOHVLQIDoDGHVRIWHQ
UHDFKKLJKPRGXOHWHPSHUDWXUHVGXHWRLQDGHTXDWHRUODFN
RIUHDUYHQWLODWLRQ7KLVQHJDWLYHO\DIIHFWVWKHHIILFLHQF\EH
FDXVHWKHHOHFWULFDORXWSXWGHFUHDVHVZLWKULVLQJPRGXOH
WHPSHUDWXUHV

,QWKLVZRUNYDULRXVEXLOGLQJLQWHJUDWHG%,39IDoDGHV\V
WHPVZHUHPRQLWRUHGRYHUDORQJSHULRG7KHDLPLVWRDQD
O\]HDQGHYDOXDWHWKHLQIOXHQFHRIWKHUHVSHFWLYHIDoDGHV\V
WHPRQWKHHIILFLHQF\RIWKH39PRGXOHV%DVHGRQWKHUH
VXOWVUHFRPPHQGDWLRQVIRUSODQQLQJDQGQRUPDWLYHJXLGH
OLQHVIRU%,39IDoDGHVZHUHGHULYHG7KHUHIRUHWKLVZRUN
FRQWULEXWHVWRDQH[SDQVLRQRISRVVLEOH%,39DSSOLFDWLRQVLQ
WKHIXWXUH

%DVHGRQSUHYLRXVV\VWHPVDQHZ%,39IDoDGHV\VWHPZLWK
KLJKHUHIILFLHQF\LVGHYHORSHGDQGPRQLWRUHGDWDQRSHQDLU
WHVWVLWHRYHUWKHFRXUVHRIRQH\HDU7KHWHPSHUDWXUHULVHRI
WKHIDoDGHV\VWHPDQGWKHUHVXOWLQJGHFUHDVHRIPRGXOHHIIL
FLHQF\ZLOOEHEXIIHUHGXVLQJ3KDVH&KDQJH0DWHULDOV
3&07KHWKHUPDOHQHUJ\RIWKHVRODUUDGLDWLRQFDXVHVWKH
3&0WRPHOWUDWKHUWKDQLQFUHDVLQJWKHPRGXOHWHPSHUDWXUH
7KHPDLQYDULDEOHVDUHWKHDPRXQWRI3&0DVZHOODVWKH
VHOHFWLRQRIWKHPHOWLQJSRLQW
7KHLQYHVWLJDWLRQVDQGHYDOXDWLRQVZLWKLQWKHVFRSHRIWKLV
ZRUNFRQILUPWKHHIIHFWLYHQHVVRI3&0LQWHJUDWLRQ7KH\DOVR
VKRZWKDWIXUWKHUUHVHDUFKLVQHFHVVDU\UHJDUGLQJDGHWDLOHG
GLPHQVLRQLQJDQGSODQQLQJSURFHVV,QDGGLWLRQWKHFOLPDWLF
FRQGLWLRQVDWWKHEXLOGLQJORFDWLRQDVZHOODVWKHUHVSHFWLYH
W\SHRIRFFXSDQF\KDYHDPDMRULQIOXHQFHRQWKHSURILWDELOLW\
RI%,39V\VWHPV
,QKDOW
 (LQOHLWXQJ 
 0RWLYDWLRQ 
 =LHOVHW]XQJ 
 $EJUHQ]XQJ 
 6WDQGGHU7HFKQLN 
 *UXQGODJHQGHU3KRWRYROWDLN 
 .ULVWDOOLQH0RGXOH 
 'QQVFKLFKWPRGXOH 
 2UJDQLVFKH3KRWRYROWDLN 
 6\VWHPNRPSRQHQWHQ 
 1XW]XQJVNRQ]HSWH 
 %DXZHUNLQWHJUDWLRQ 
 hEHUEOLFN 
 6WDQGRUW 
 $XVULFKWXQJ 
 9HUVFKDWWXQJ 
 .RQVWUXNWLRQ 
 2SWLNXQG*HVWDOWXQJ 
 1RUPHQXQG5HJHOXQJHQ 
 0RQLWRULQJ 
 'HILQLWLRQ 
 1RUPHQXQG5HJHOXQJHQ 
 8QWHUVXFKXQJVPHWKRGLNIU%,396\VWHPH 
 0RQLWRULQJNRQ]HSW 
 .RQ]HSWHQWZLFNOXQJ 
 0HWHRURORJLVFKH0HVVJU|HQ 
 0HVVJU|HQDXVGHU)DVVDGH 
 0HVVIHKOHU 
 $XVZHUWXQJVPHWKRGLN 
 5DQGEHGLQJXQJHQIUGLH'DWHQDXVZHUWXQJ 
 /HLVWXQJXQG(UWUDJ 
 :LUNXQJVJUDGXQG3HUIRUPDQFH5DWLR 
 7HPSHUDWXU 
 8QWHUVXFKWH%,396\VWHPH 
 %HVFKUHLEXQJGHU%,396\VWHPH 
 39LQHLQHU.DOWIDVVDGH 
 39LQHLQHU:DUPIDVVDGH 
 'HWDLOV]XP0RQLWRULQJ 
 /HLVWXQJXQG(UWUDJGHU%,396\VWHPH 
 (OHNWULVFKH/HLVWXQJ 
 .RUULJLHUWH1HQQOHLVWXQJ 
 (QHUJLHHUWUDJ 
 :LUNXQJVJUDG 
 0RGXOZLUNXQJVJUDG 
 5HODWLYHU0RGXOZLUNXQJVJUDG 
 3HUIRUPDQFH5DWLR 
 7HPSHUDWXUGHU%,396\VWHPH 
 7lJOLFKH0D[LPDOWHPSHUDWXUHQ 
 7HPSHUDWXUYHUWHLOXQJLP%,396\VWHP 
 9RUKHUVDJH]XU(QWZLFNOXQJGHU
0RGXOWHPSHUDWXU 
 7HPSHUDWXUNRHIIL]LHQW 
 (QWZLFNOXQJHLQHVQHXHQ%,396\VWHPV 
 2SWLPLHUXQJVP|JOLFKNHLWHQ 
 5HIOH[LRQVYHUOXVWH 
 0RGXOWHPSHUDWXU 
 /DWHQWZlUPHVSHLFKHU3KDVH&KDQJH0DWHULDO 
 :LUNXQJVZHLVH 
 6WDQGGHU7HFKQLN 
 (LQVDW]LQGHU6RODUWHFKQLN 
 .RQVWUXNWLYH'XUFKELOGXQJ 
 3&0=XVDPPHQVHW]XQJ 
 3&09HUNDSVHOXQJ 
 )DVVDGHQSDQHHO 
 1DFKZHLVHXQGH[SHULPHQWHOOH8QWHUVXFKXQJHQ 
 9HUNOHEXQJ390RGXOXQG3&0.DSVHO 
 :lUPHOHLWXQJ 
 0RQLWRULQJ 
 'HWDLOV]XP0RQLWRULQJ 
 $XVZHUWXQJGHV0RQLWRULQJV 
 9HUJOHLFKHQGH%HWUDFKWXQJGHU%,39
6\VWHPH 
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 3KRWRYROWDLNLQ)DVVDGHQ 
 9RUWHLOHJHJHQEHU'DFKLQWHJUDWLRQ 
 QHJQXOKHISP(HYLWDPUR1  
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 NFLOEVX$  
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 )DFKEFKHUXQG)DFKDXIVlW]H  
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 QHJQXQKFLH]H%  
 QHKFLH]OHPUR)  
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
$QKDQJ
$ hEHUHLQVWLPPXQJVSUIXQJ5RKGDWHQXQG
0LWWHOZHUWH
% $OWHUXQJGHU390RGXOH


& hEHUVLFKW]X0HVVDXVIlOOHQ 
' 0HWHRURORJLVFKH0HVVGDWHQ 


( (UJHEQLVVHGHV0RQLWRULQJVYRQ
:DUPXQG.DOWIDVVDGH 
) (UJHEQLVVHGHU:DUPIDVVDGHPLW3&0 
* 9HUJOHLFKHQGH%HWUDFKWXQJGHU
%,396\VWHPH 


 (LQOHLWXQJ
 0RWLYDWLRQ
,P'H]HPEHUYHUDEVFKLHGHWHQGLH9HUWUDJVVWDD
WHQGHU.OLPDUDKPHQNRQYHQWLRQGHU9HUHLQWHQ1DWLRQHQGDV
.OLPDDENRPPHQYRQ3DULV'DPLWHQWVWDQGHLQQHXHUZHOW
ZHLWHU.OLPDYHUWUDJZHOFKHUGDV.\RWR3URWRNROOYRQ
DEO|VHQVROO'HU9HUWUDJZXUGHYRQ'HXWVFKODQGXQGGHU
(XURSlLVFKHQ8QLRQ(8DP2NWREHUUDWLIL]LHUWXQG
WUDWDP1RYHPEHULQ.UDIW=LHOLVWHVÄGLHJOREDOH
(UGHUZlUPXQJDXIGHXWOLFKXQWHU&JHJHQEHUHLQHPYRU
LQGXVWULHOOHQ1LYHDX]XKDOWHQXQG0DQDKPHQ]XXQWHUQHK
PHQGLH(UZlUPXQJDXI&JHJHQEHUHLQHPYRULQGXVW
ULHOOHQ1LYHDX]XOLPLWLHUHQ³XPQHJDWLYH)ROJHQGHV.OLPD
ZDQGHOV]XYHUPHLGHQ
'DUDXIDXIEDXHQGVWHOOWHGLH%XQGHVUHJLHUXQJ'HXWVFKODQG
GHQ.OLPDVFKXW]SODQDXIGHP81.OLPDJLSIHOLQ0DUUD
NHVFKLP'H]HPEHUYRU'HU3ODQEDXWQHEHQGHQ3D
ULVHU9RUJDEHQDXIGHPEHUHLWVLP-DKUHUDUEHLWHWHQ
(QHUJLHNRQ]HSWDXIXQGEHLQKDOWHWLP:HVHQWOLFKHQ
HLQH9HUULQJHUXQJGHV(QHUJLHYHUEUDXFKVVRZLHGLH8PVWHO
OXQJGHV(QHUJLHPL[HVIUGLH6WURPHU]HXJXQJKLQ]XHU
QHXHUEDUHQ(QHUJLHQ%HLGH0DQDKPHQKDEHQGDV=LHOHL
QHU5HGXNWLRQGHUNOLPDVFKlGOLFKHQ7UHLEKDXVJDVHPLVVLR
QHQDOOHQYRUDQ.RKOHQGLR[LG&2'HU$XVVWRYRQ&2
ZLUGQDFKKHXWLJHP6WDQGGHU.OLPDIRUVFKXQJDOVKDXSWYHU
DQWZRUWOLFKIUGHQ.OLPDZDQGHOXQGGLHGDPLWYHUEXQGHQH
JOREDOH(UZlUPXQJGHU(UGREHUIOlFKHDQJHVHKHQ
,P9HUJOHLFK]XP-DKUVROOHQGLH&2(PLVVLRQHQ
GXUFKGHQ.OLPDVFKXW]SODQELV]XP-DKUXPPLQ
GHVWHQVXQGELV]XP-DKUXPELVJH
VHQNWZHUGHQXPDEHLQHZHLWJHKHQGH7UHLEKDXVJDV
EH]LHKXQJVZHLVH.OLPDQHXWUDOLWlW]XHUKDOWHQ:HLWHUKLQ
VROOGHU3ULPlUHQHUJLHEHGDUILP*HElXGHEHUHLFKXPPLQ
GHVWHQVJHJHQEHUVLQNHQ
 )&&&$UWLFOH$EVDW]D
 9HUJOHLFKH%0:L6HLWH
 9HUJOHLFKH0\KUH6HLWHIIXQG)DKULRQ6HLWH
 9HUJOHLFKH%08%6HLWH
 9HUJOHLFKH%08%6HLWH

%HLGHU(UIOOXQJGLHVHUDPELWLRQLHUWHQ=LHOHVSLHOWGHU*H
ElXGHVHNWRUHLQHJURH5ROOHGDHUDOOHLQHWZDGHV
(QHUJLHYHUEUDXFKVXQGGHU7UHLEKDXVJDVHPLVVLRQHQ
LQ'HXWVFKODQGDXVPDFKW,P9HUJOHLFK]XDQGHUHQWUHLE
KDXVJDVUHOHYDQWHQ6HNWRUHQKDEHQ*HElXGHPLWFLUFD
-DKUHQGLHOlQJVWH1XW]XQJVGDXHUZHVKDOEQDFKGHQ
9RUJDEHQGHV.OLPDVFKXW]SODQHVEHL1HXEDXWHQNHLQH
&2(PLVVLRQHQPHKUHQWVWHKHQVROOWHQ8PGLHV]XHUUHL
FKHQZLUGGHU1LHGULJVWHQHUJLHJHElXGHVWDQGDUGZHOFKHU
QDFKGHQ9RUJDEHQGHUHXURSlLVFKHQ5LFKWOLQLH(8
EHUGLH*HVDPWHQHUJLHHIIL]LHQ]YRQ*HElXGHQVSlWHVWHQV
DE-DQXDU3IOLFKWIUDOOHQHXHQ*HElXGHLVWVFKULWW
ZHLVHZHLWHUHQWZLFNHOW(LQ1LHGULJVWHQHUJLHJHElXGHKDWHL
QHQVHKUJHULQJHQRGHUIDVWEHLQXOOOLHJHQGHQ(QHUJLHEH
GDUIZHOFKHU]XJURHQ7HLOHQGXUFK(QHUJLHDXVHUQHXHU
EDUHQ4XHOOHQJHGHFNWZLUG'LHVH(QHUJLHVROO]XGHPLQXQ
PLWWHOEDUHPUlXPOLFKHQ=XVDPPHQKDQJPLWGHP*HElXGH
HU]HXJWZHUGHQ1DFK'HILQLWLRQGHV(83URMHNWHV&2+(
5(12&ROODERUDWLRQIRUKRXVLQJQHDUO\]HURHQHUJ\UHQRYD
WLRQHQWVSULFKWGLHGHXWVFKH,QWHUSUHWDWLRQHLQHV1LHGULJVW
HQHUJLHJHElXGHVHLQHPÄ(IIL]LHQ]KDXV³%LVVROO
GHUHQHUJHWLVFKH6WDQGDUGXQWHUKDOEHLQHVÄ(IIL]LHQ]KDXV
³6WDQGDUGVZHLWHUHQWZLFNHOWZHUGHQ
%HVWDQGVJHElXGHPVVHQ]ZDUQLFKWDEDOV1LHGULJVW
HQHUJLHJHElXGHVDQLHUWZHUGHQMHGRFKVROOHQDXFKVLHELV
GHP$QVSUXFKHLQHVQDKH]XNOLPDQHXWUDOHQ*HElXGH
EHVWDQGHVJHQJHQ8PGLHV]XHUUHLFKHQLVWDXFKKLHUGLH
%HUHLWVWHOOXQJYRQ:lUPH.lOWH%HOIWXQJXQG%HOHXFKWXQJ
EHUHUQHXHUEDUH(QHUJLHQ]XUHDOLVLHUHQ$XFKGLHYRP
%XQGHVPLQLVWHULXPIU:LUWVFKDIWXQG(QHUJLH%0:LKHU
DXVJHJHEHQH(QHUJLHHIIL]LHQ]VWUDWHJLH*HElXGH(6*
]HLJWGDVVHLQQDKH]XNOLPDQHXWUDOHU*HElXGHEHVWDQGELV
QXUGXUFKGLH.RPELQDWLRQYRQ(QHUJLHHIIL]LHQ]XQGHU
QHXHUEDUH(QHUJLHQHUUHLFKWZHUGHQNDQQ+LHUHQWVWHKW
 9HUJOHLFKH5DWKHUW6HLWH
 9HUJOHLFKH%08%6HLWH
 9HUJOHLFKH%08%6HLWH
 (8$UWLNHO1XPPHU
 9HUJOHLFKH(IIL]LHQ]KDXV
 9HUJOHLFKH%08%6HLWHII
 9HUJOHLFKH%0:L6HLWH

PLWWHOXQGODQJIULVWLJHLQ%HGDUIDQZLUWVFKDIWOLFKHQ*H
ElXGHXQG$QODJHQNRPSRQHQWHQZHOFKHDXVUHLFKHQG
(QHUJLHEHUHLWVWHOOHQ

3KRWRYROWDLN396\VWHPHLQ9HUNQSIXQJPLWGHP*HElX
GHVHNWRUVWHOOHQHLQHQHQWVFKHLGHQGHQ%DXVWHLQGDUXPGLH
JOREDOHQXQGQDWLRQDOHQHQHUJLHSROLWLVFKHQ=LHOH]XHUUHL
FKHQ390RGXOHHUIOOHQGLH$QIRUGHUXQJGHU(QHUJLHEHUHLW
VWHOOXQJDXVUHJHQHUDWLYHQ4XHOOHQLQGHPVLHHLQHQ7HLOGHU
YRQGHU6RQQHDXVJHVHQGHWHQ6RODUVWUDKOXQJLQHOHNWULVFKH
(QHUJLHXPZDQGHOQ'LH)OlFKHGHUMlKUOLFKLQVWDOOLHUWHQ39
$QODJHQVRZRKODQ*HElXGHQDOVDXFKLP)UHLIHOGQLPPW
ZHOWZHLW]X,P*HElXGHEHUHLFKZHUGHQGLHGDIUQRWZHQ
GLJHQ.ROOHNWRUHQPHLVWDXIGHP'DFKDXIJHVWHOOWRGHULQ
GLHVHVLQWHJULHUW'LHGRUWYRUKDQGHQH)OlFKHLVWMHGRFK
GXUFK(LQEDXWHQZLH]XP%HLVSLHO/LFKWNXSSHOQRGHUVFKDW
WHQZHUIHQGH6FKRUQVWHLQHEHJUHQ]W$XVGLHVHP*UXQG
ZHUGHQVHLWHLQLJHQ-DKUHQ390RGXOHYHUPHKUWLQGLH)DV
VDGHLQWHJULHUWGDKLHUHLQJURHV)OlFKHQSRWHQWLDO]XU9HU
IJXQJVWHKW

(LQLQGLH*HElXGHKOOHLQWHJULHUWHV390RGXONDQQ]XGHP
HLQLJH)XQNWLRQHQKHUN|PPOLFKHU%DXWHLOVFKLFKWHQEHUQHK
PHQXQGGLHVHIROJOLFKHUVHW]HQ'LHVHVRJHQDQQWHQJHElX
GHLQWHJULHUWHQRGHUDXFKEDXZHUNLQWHJULHUWHQ396\VWHPH
ZHUGHQLPZHLWHUHQ9HUODXIGHU$UEHLWDOV%,39%XLOGLQJ,Q
WHJUDWHG3KRWRYROWDLF6\VWHPHEH]HLFKQHW%HUHLWV+XDQJ
XQG0DVDKHQLQ%,396\VWHPHQHLQHGHUZLUW
VFKDIWOLFKVWHQ7HFKQRORJLHQ(QHUJLHDXVHUQHXHUEDUHQ
4XHOOHQIUGLH6WlGWH]XU9HUIJXQJ]XVWHOOHQ8QWHUVX
FKXQJHQ]HLJHQGDVVGXUFKGLH,QWHJUDWLRQYRQ390RGXOHQ
LQGLH)DVVDGHQIOlFKHQHLQPHKUJHVFKRVVLJHV*HElXGHVR
JDUDOV1XOOHQHUJLHKDXVUHDOLVLHUWZHUGHQNDQQ

'DHLQ*URWHLOGHUHU]HXJWHQHOHNWULVFKHQ(QHUJLHLP*H
ElXGHJHQXW]WZHUGHQVROOLVWQLFKWPHKUHLQPD[LPDOHU
(QHUJLHHUWUDJVRQGHUQGHU]XHLQHUEHVWLPPWHQ1XW]XQJV
]HLWEHUHLW]XVWHOOHQGH(QHUJLHHUWUDJGDVREHUVWH=LHO6RPLW
VLQGJHQDXH$XVVDJHQ]XGHP9HUKDOWHQYRQ390RGXOHQ


 9HUJOHLFKH6FKZDU]EXUJHUD6HLWH
 9HUJOHLFKH+DOO

LQGHU)DVVDGHZlKUHQGEHVWLPPWHU=HLWDEVFKQLWWHYRQLP
PHQVHU%HGHXWXQJZDVHLQHLQWHQVLYH3ODQXQJQRWZHQGLJ
ZHUGHQOlVVW

)UGHQ'DFKEHUHLFKJLEWHVEHUHLWVHLQH9LHO]DKOYRQ%,39
6\VWHPHQEHLZHOFKHQEHUHLWVHLQ0RQLWRULQJXQWHUUHDOHQ
:LWWHUXQJVEHGLQJXQJHQGXUFKJHIKUWZXUGH$QIDVVD
GHQLQWHJULHUWHQ390RGXOHQJDEHVELVKHUQXUZHQLJHVRO
FKHU0DQDKPHQZHOFKH]XPHLVWDXHUKDOE'HXWVFKODQGV
XQWHUDQGHUHQ:LWWHUXQJVUDQGEHGLQJXQJHQVWDWWIDQGHQ*H
JHQEHUGHQKLHUXQWHUVXFKWHQ$XIEDXWHQJDEHV8QWHU
VFKLHGHLPYHUZHQGHWHQ=HOOPDWHULDOXQGLP0RGXOXQG
)DVVDGHQDXIEDX,P5DKPHQGHV3KRWRYROWDLF3RZHU6\V
WHP3URJUDPPH3936GHU,QWHUQDWLRQDO(QHUJ\$JHQF\
,($ZXUGHQELV]XP-DKU0RQLWRULQJGDWHQYRQFLUFD
396\VWHPHQJHVDPPHOW/HGLJOLFKGHUEHWUDFKWH
WHQ6\VWHPHVWDPPHQGDEHLDXVGHP)DVVDGHQEHUHLFK
'LHVYHUGHXWOLFKWZLHJHULQJGLH'DWHQODJHIUGLHVHV(LQ
VDW]JHELHWLVW

$XIJUXQGGHUGHU]HLWLP9HUJOHLFK]X$XIGDFKDQODJHQEHU
VFKDXEDUHQ$Q]DKODQYRUKDQGHQHQXQGLQVWDOOLHUWHQ%,39
6\VWHPHQLQGHU)DVVDGHVLQGIXQGLHUWH$XVVDJHQ]XP(LQ
IOXVVGHUMHZHLOLJHQ)DVVDGHQNRQVWUXNWLRQDXIGHUHQ/HLV
WXQJVIlKLJNHLWZlKUHQGEHVWLPPWHU1XW]XQJV]HLWHQQXUEH
JUHQ]WYRUKDQGHQ(LQH%HIUDJXQJYRQ([SHUWHQDXIGHP
*HELHWGHU)DVVDGHQWHFKQLN]HLJWHGDVVGLH:LUWVFKDIWOLFK
NHLWXQGGLH/HLVWXQJVIlKLJNHLWYRQ%,396\VWHPHQGHU]HLW
GLHJU|WHQ+HPPVFKZHOOHQIUHLQHQYHUEUHLWHWHQ(LQVDW]
LQGHU)DVVDGHGDUVWHOOHQ'LHVH%DUULHUHQN|QQHQQXU
GXUFKHLQHLQWHQVLYH%HWULHEVEHUZDFKXQJXQGHLQHGDUDXI
DXIEDXHQGH:HLWHUHQWZLFNOXQJYRUKDQGHQHU%,396\VWHPH
EHUZXQGHQZHUGHQ:HQQHVJHOLQJWGDVJURH3RWHQWLDO
GHU)DVVDGHQIOlFKHQ]XU(U]HXJXQJYRQ(QHUJLHDXVUHJH
QHUDWLYHQ4XHOOHQEHVVHUDXV]XQXW]HQNDQQGHU*HElXGH
VHNWRUHUKHEOLFK]XP(UUHLFKHQGHUHQHUJLHSROLWLVFKHQ=LHOH
EHLWUDJHQ


 9HUJOHLFKH-HOOH
 9HUJOHLFKH'RRLMHZDDUGXQG7RUUHV
 9HUJOHLFKH2PHU:LOVRQ6HLWHIIXQG,($3936
3DU\V
 1RUGPDQQ6HLWH
 9HUJOHLFKH3ULHWR6HLWHII

 =LHOVHW]XQJ
,P5DKPHQGLHVHU$UEHLWVROOGLH/HLVWXQJVIlKLJNHLWYHU
VFKLHGHQHU%,396\VWHPHDQDO\VLHUWXQGYHUJOLFKHQZHUGHQ
$XI*UXQGODJHGHUGDEHLIHVWJHVWHOOWHQ(LQVFKUlQNXQJHQ
XQG'HIL]LWHVROOHLQQHXHVOHLVWXQJVIlKLJHUHV%,396\VWHP
HQWZLFNHOWZHUGHQGDVVGLH(QHUJLHHIIL]LHQ]ELVKHULJHU6\V
WHPHYHUEHVVHUW

3ULQ]LSLHOOVLQGGLHZLFKWLJVWHQ/HLVWXQJVSDUDPHWHUZLHHWZD
1HQQOHLVWXQJ/HHUODXIVSDQQXQJXQG7HPSHUDWXUNRHIIL]LHQW
YRQ390RGXOHQEHNDQQWXQGPVVHQQDFKGHQ9RUJDEHQ
GHU',1(1DXFKLP'DWHQEODWWXQGDXIGHP7\SHQ
VFKLOGGHV390RGXOVDQJHJHEHQZHUGHQ'DEHLLVWMHGRFK
]XEHDFKWHQGDVVGLHVRDQJHJHEHQHQ:HUWHQXUIUGLH
390RGXOHRKQHGLH,QWHJUDWLRQLQHLQH)DVVDGHJHOWHQXQG
XQWHUVSH]LHOOHQVWDQGDUGLVLHUWHQ7HVWEHGLQJXQJHQEH
VWLPPWZXUGHQ

%HLGHU9HUZHQGXQJYRQ390RGXOHQLP5DKPHQYRQ%,39
6\VWHPHQLQGHU)DVVDGHXQGEHLP%HWULHEGLHVHUXQWHUUHD
OHQ:LWWHUXQJVEHGLQJXQJHQN|QQHQVLFKMHGRFKGLH5DQGEH
GLQJXQJHQWHLOVGHXWOLFKYRQGHQVWDQGDUGLVLHUWHQ7HVWEHGLQ
JXQJHQXQWHUVFKHLGHQ'LHVIKUWMHQDFK(LQEDXVLWXDWLRQ
GD]XGDVVVLFKGLHUHDOHQ/HLVWXQJVSDUDPHWHUYRQGHQDXI
'DWHQEOlWWHUQXQG7\SHQVFKLOGHUQDQJHJHEHQHQ3DUDPHWHUQ
XQWHUVFKHLGHQ'LH8QWHUVXFKXQJHQLQGLHVHU$UEHLWVROOHQ
$XIVFKOXVVGDUEHUJHEHQLQZLHZHLWGLH/HLVWXQJVIlKLJNHLW
YRQ%,396\VWHPHQYRQlXHUHQ5DQGEHGLQJXQJHQEHHLQ
IOXVVWZHUGHQXQGLQZLHIHUQGLHVGXUFKYRUKDQGHQH.HQQ
]DKOHQHUPLWWHOWVRZRKOXQWHU6WDQGDUGWHVWEHGLQJXQJHQDOV
DXFKXQWHUUHDOHQ%HWULHEVEHGLQJXQJHQEHUFNVLFKWLJWZHU
GHQ9RUDOOHPMDKUHV]HLWOLFKH6FKZDQNXQJHQRGHUGDV9HU
KDOWHQZlKUHQGEHVWLPPWHU:LWWHUXQJVUDQGEHGLQJXQJHQ
VLQGKLHUYRQ,QWHUHVVH

2KQHIXQGLHUWH$XVVDJHQ]X/HLVWXQJVSDUDPHWHUQYRQ
%,396\VWHPHQVRZLH(LQIOXVVIDNWRUHQZHOFKHVLFKDXI
GLHVH/HLVWXQJVSDUDPHWHUDXVZLUNHQLVWHVIU3ODQHUMH
GRFKVFKZLHULJHLQHDXVUHLFKHQGJHQDXH(UWUDJVSURJQRVH
]XHUVWHOOHQ%HUHLWVGXUFKJHIKUWH8QWHUVXFKXQJHQ]HLJHQ


 ',1(16HLWHII

GDVVHVWHLOZHLVHGHXWOLFKH$EZHLFKXQJHQ]ZLVFKHQGHPHU
UHFKQHWHQXQGJHPHVVHQHQ(UWUDJYRQ%,396\VWHPHQJH
EHQNDQQ,P5DKPHQHLQHV0RQLWRULQJVVROOHQGHVKDOE
GLH/HLVWXQJVSDUDPHWHUGHUYHUVFKLHGHQHQXQWHUVXFKWHQ
%,396\VWHPHXQWHUUHDOHQ(LQVDW]EHGLQJXQJHQHUPLWWHOW
ZHUGHQ=XGHPHUKlOWPDQGXUFKGLH8QWHUVXFKXQJHQHLQ
EHVVHUHV9HUVWlQGQLVIUMDKUHV]HLWOLFKH%HVRQGHUKHLWHQLQ
GHQ(UWUlJHQGHU%,396\VWHPH:HLWHUKLQN|QQHQ$XVVD
JHQ]X(LQIOXVVIDNWRUHQDXIGLH/HLVWXQJGLHVHU6\VWHPH
ZLH]XP%HLVSLHOlXHUH5DQGEHGLQJXQJHQRGHUGLHMHZHL
OLJH)DVVDGHQNRQVWUXNWLRQJHWURIIHQZHUGHQ'LHVLVWIUGLH
(LJHQQXW]XQJGHV396WURPVEH]LHKXQJVZHLVHHLQHRSWL
PDOH'LPHQVLRQLHUXQJGHU)DVVDGHQIOlFKHQIUGLH,QWHJUD
WLRQYRQ390RGXOHQYRQHQWVFKHLGHQGHU%HGHXWXQJ$XFK
GLH7HPSHUDWXUYHUWHLOXQJEHUGHQ0RGXOXQG)DVVDGHQ
TXHUVFKQLWWVROOHLQHQ$XIVFKOXVVEHUP|JOLFKH5DQGHIIHNWH
YRQ)DVVDGHQNRQVWUXNWLRQHQJHEHQZRUDXVVLFK3ODQXQJV
HPSIHKOXQJHQIUGLH3UD[LVDEOHLWHQODVVHQ
'XUFKGLH$EOHLWXQJV\VWHPEHGLQJWHU/HLVWXQJVIDNWRUHQDXV
GHP0RQLWRULQJVROOHLQH$XVVDJHEHUGLH(LJQXQJELVKHU
]XU9HUIJXQJVWHKHQGHU%HUHFKQXQJVPHWKRGHQIUGLH
HQHUJHWLVFKH%LODQ]LHUXQJYRQ*HElXGHQLP5DKPHQGHU
(QHUJLHHLQVSDUYHURUGQXQJ(Q(9VRZLHGHUHXURSlLVFKHQ
*HElXGHULFKWOLQLHJHWURIIHQZHUGHQ6RZHLWHUIRUGHUOLFKN|Q
QHQKLHUDXFK+DQGOXQJVHPSIHKOXQJHQ]XU2SWLPLHUXQJEH
]LHKXQJVZHLVH9HUEHVVHUXQJGLHVHU%HUHFKQXQJVPHWKRGHQ
JHJHEHQZHUGHQXPGDV9HUKDOWHQYRQ%,396\VWHPHQ
QRUPDWLYEHVVHU]XEHUFNVLFKWLJHQ
(LQZHVHQWOLFKHV=LHOGLHVHU$UEHLWLVWGLH(QWZLFNOXQJHLQHV
QHXHQOHLVWXQJVVWlUNHUHQ%,396\VWHPV'LHVVROOLP:H
VHQWOLFKHQGXUFK(LQJULIIHLQGLH%DXNRQVWUXNWLRQJHVFKHKHQ
EHLVSLHOVZHLVHGXUFKGHQ(LQVDW]LQQRYDWLYHU0DWHULDOLHQ
+LHU]XZHUGHQ]XQlFKVWYRUKDQGHQH%,396\VWHPHHLQHU
XPIDQJUHLFKHQ%HWULHEVEHUZDFKXQJXQWHU]RJHQ=LHOLVW
GDEHLGLH$GUHVVLHUXQJGHUJU|WHQ(LQIOXVVIDNWRUHQDXIGLH
/HLVWXQJVIlKLJNHLWGHU%,396\VWHPHGXUFKGLH$EOHLWXQJ
NRQVWUXNWLRQVEHGLQJWHU/HLVWXQJVSDUDPHWHUGHUHLQJHVHW]WHQ
390RGXOHLQXQWHUVFKLHGOLFKHQ%,396\VWHPHQXQWHUUHD
OHQ:LWWHUXQJVEHGLQJXQJHQ'DPLWNDQQGHQ3ODQHUQHLQ
 7KRUZDUWK6HLWHII

+LOIVPLWWHO]XU(UVWHOOXQJIXQGLHUWHU(UWUDJVSURJQRVHQDQJH
ERWHQZHUGHQ'LHVHELOGHQGLH*UXQGODJHIUHLQHRSWLPDOH
$XVOHJXQJGHV%,396\VWHPVVRZRKOLQ%H]XJDXIGLH(U
]HXJXQJYRQHOHNWULVFKHU(QHUJLHDOVDXFKKLQVLFKWOLFKGHUHQ
1XW]XQJ]XU'HFNXQJGHV(QHUJLHEHGDUIVLQQHUKDOEGHV*H
ElXGHV

(LQHYHUJOHLFKHQGH%HWULHEVEHUZDFKXQJGHVQHXHQWZL
FNHOWHQ%,396\VWHPVPLWYRUKDQGHQHQ6\VWHPHQEHUHL
QHQ=HLWUDXPYRQHLQHP-DKUXQWHUUHDOHQ:LWWHUXQJVEHGLQ
JXQJHQHUP|JOLFKWJOHLFK]HLWLJHLQH%HVWLPPXQJGHU/HLV
WXQJVYHUEHVVHUXQJXQGHUODXEWVRPLWHLQH$XVVDJHEHU
GDV(LQVDW]SRWHQWLDOLP*HElXGHVHNWRU

 $EJUHQ]XQJ
'LHVH$UEHLWEHVFKlIWLJWVLFKVSH]LHOOPLWGHU%HWUDFKWXQJ
YRQ390RGXOHQLQGHU)DVVDGHXQGGHU%HVWLPPXQJYRQ
/HLVWXQJVSDUDPHWHUQLQ$EKlQJLJNHLWYRQGHUMHZHLOLJHQ
)DVVDGHQNRQVWUXNWLRQ.RQNUHWZHUGHQQXU%,396\VWHPH
EHWUDFKWHWEHLZHOFKHQGDV390RGXOGLH)DVVDGHQEHNOHL
GXQJELOGHW'HU(LQVDW]DOV6RQQHQVFKXW]HOHPHQWLQGHU
)DVVDGHLVWQLFKW*HJHQVWDQGGHU%HWUDFKWXQJ$QGHUH(LQ
VDW]JHELHWHZLHHWZDGLH9HUZHQGXQJYRQ390RGXOHQLQ
)UHLIHOGDQODJHQRGHULP'DFKEHUHLFKVLQGVFKRQOlQJHU*H
JHQVWDQGZLVVHQVFKDIWOLFKHU8QWHUVXFKXQJHQXQGZHUGHQ
KLHUHEHQIDOOVQLFKWZHLWHUEHWUDFKWHW)ROJOLFKULFKWHQVLFK
DXFKDOOHZHLWHUHQ$XVIKUXQJHQ]X390RGXOHQLQGLHVHU
$UEHLWKDXSWVlFKOLFKDQGHUHQ(LQVDW]LQGHU)DVVDGH

'LH$XVZHUWXQJGHVLP5DKPHQGLHVHU$UEHLWGXUFKJHIKU
WHQ0RQLWRULQJVEH]LHKWVLFKYRUUDQJLJDXIGLH%HVWLPPXQJ
YRQ/HLVWXQJVSDUDPHWHUQDPLQGLH)DVVDGHLQWHJULHUWHQ
390RGXO(LQHGHWDLOOLHUWH%HWUDFKWXQJGHUQDFKJHVFKDOWH
WHQ.RPSRQHQWHQGHU$QODJHQWHFKQLNLVWQLFKW*HJHQVWDQG
GHU8QWHUVXFKXQJ

%HLGHU(QWZLFNOXQJHLQHVQHXHQ%,396\VWHPVLP]ZHLWHQ
7HLOGLHVHU$UEHLWZLUGVLFKYRUDOOHPDXIEDXNRQVWUXNWLYH
(LQJULIIHLQGHU)DVVDGHQNRQVWUXNWLRQNRQ]HQWULHUWXQGQLFKW
DXIGLH9HUlQGHUXQJYRQ390RGXOHQ'LHVHHUIDKUHQRKQH
KLQHLQHVWHWLJH:HLWHUHQWZLFNOXQJGXUFKGLHMHZHLOLJHQ+HU
VWHOOHUVRZRKOKLQVLFKWOLFKGHV:LUNXQJVJUDGHVDOVDXFKGHU
2SWLN(LQHZHLWHUHQWZLFNHOWH)DVVDGHQNRQVWUXNWLRQHUP|J
OLFKWGHQLQGLYLGXHOOHQ(LQVDW]YHUVFKLHGHQVWHU390RGXOH

XQGWUlJWVRPLWGD]XEHLGDVVGDV%,396\VWHPHLQHEUHLWH
$QZHQGXQJLP*HElXGHVHNWRUILQGHW

$XIJUXQGGHUYLHOHQDP0DUNWYHUIJEDUHQ390RGXOHXQG
%,396\VWHPHVWHOOHQGLHKLHUXQWHUVXFKWHQ6\VWHPHQXUHL
QHQ7HLOGHU0|JOLFKNHLWHQGDU%HLGHU$XVZDKOZXUGHQMH
GRFK%DXJUXSSHQEHYRU]XJWZHOFKHHQWZHGHUEHUHLWVLP
(LQVDW]VLQGRGHUHLQJURHV1XW]XQJVSRWHQWLDOYHUVSUH
FKHQ
 

 6WDQGGHU7HFKQLN
 *UXQGODJHQGHU3KRWRYROWDLN
 .ULVWDOOLQH0RGXOH
.ULVWDOOLQH0RGXOHEHVWHKHQDXV3KRWRYROWDLN=HOOHQZHOFKH
HLQH'LFNHYRQHWZDPPKDEHQ'HUHQ+DXSWEHVWDQGWHLO
LVWGDV+DOEOHLWHUPDWHULDO6LOL]LXP(LQVROFKHV6LOL]LXP(OH
PHQWZLUGLQGHU39,QGXVWULHDXFKDOV:DIHUEH]HLFKQHW
'DVGDIUEHQ|WLJWH6LOL]LXPLQ)RUPYRQ6LOL]LXPGLR[LG
4XDU]VDQGLVWLQGHU1DWXUGDV]ZHLWKlXILJVWH(OHPHQW
QDFK6DXHUVWRII,QHLQHPHQHUJLHLQWHQVLYHQ3UR]HVVZLUG
DXVGHP5RKVWRIIGDV+DOEOHLWHUPDWHULDO6LOL]LXPJHZRQQHQ
ZHOFKHVLQ)RUPHLQHU6FKPHO]HYRUOLHJW'LH2EHUIOlFKH
GLHVHU:DIHUZLUGJH]LHOWPLW%RUEH]LHKXQJVZHLVHGLHGHP
/LFKW]XJHZDQGWH6HLWHPLW3KRVSKRUYHUXQUHLQLJW'DGXUFK
HQWVWHKWHLQH5DXPODGXQJV]RQHEHUGHQ4XHUVFKQLWWGHU
39=HOOHPLWHLQHUQHJDWLYQJHODGHQHQ9RUGHUVHLWHXQGHL
QHUSRVLWLYSJHODGHQHQ5FNVHLWH,QGHU*UHQ]VFKLFKW
GHPVRJHQDQQWHQSQhEHUJDQJIKUWGLHV]XHLQHPHOHNWUL
VFKHQ)HOGLQZHOFKHPEHL/LFKWHLQIDOOGXUFKGLH$EVRUSWLRQ
YRQ3KRWRQHQHOHNWULVFKH/DGXQJVWUlJHUIUHLJHVHW]WZHUGHQ
3RVLWLYH/DGXQJVWUlJHUZDQGHUQ]XUS6FKLFKWQHJDWLYH/D
GXQJVWUlJHU]XUQ6FKLFKW'XUFKHLQHHOHNWULVFKH9HUELQ
GXQJGHU6FKLFKWHQEHUPHWDOOLVFKH.RQWDNWHDXIGHU5FN
VHLWHXQG/|WElQGFKHQDXIGHU9RUGHUVHLWHZLUGEHL=ZL
VFKHQVFKDOWXQJHLQHV$EQHKPHUVDQVFKOLHHQGHLQ6WURP
IOXVVHU]HXJW%LOG
 9HUJOHLFKH0HUWHQV6HLWH
+
+








+
+

%LOG
6FKHPDWLVFKHU$XIEDXHLQHU
6RODU]HOOHPLWSQhEHUJDQJ
QDFK0HUWHQV6HLWH

/LFKWHLQIDOO
HOHNWULVFKH9HUELQGXQJ
)URQWNRQWDNW
Q6FKLFKW
HOHNWULVFKHV)HOG
SQhEHUJDQJ
S6FKLFKW
HOHNWULVFKH9HUELQGXQJ
5FNNRQWDNW
/DGXQJVWUlJHU

-HQDFK+HUVWHOOXQJGHU:DIHUZLUG]ZLVFKHQPRQRNULVWDOOL
QHQXQGSRO\NULVWDOOLQHQ=HOOHQXQWHUVFKLHGHQ%LOG'DEHL
ZHUGHQEHLPRQRNULVWDOOLQHQ=HOOHQGLH:DIHUDXVHLQHP
PHKUHUH0HWHUODQJHQ=\OLQGHUJHVFKQLWWHQZHOFKHUGXUFK
ODQJVDPHV'UHKHQDXVGHU6LOL]LXPVFKPHO]HJH]RJHQZLUG
lKQOLFKGHP=LHKHQYRQ.HU]HQ%HLSRO\NULVWDOOLQHQ=HOOHQ
ZLUGHLQTXDGUDWLVFKHU%ORFNDXVGHU6LOL]LXPVFKPHO]HJH
JRVVHQDXVGHPDQVFKOLHHQGQDFK(UVWDUUHQGHVIOVVLJHQ
6LOL]LXPVGLH:DIHUJHVlJWZHUGHQ390RGXOHPLWNULVWDOOL
QHQ=HOOHQHUUHLFKHQ:LUNXQJVJUDGHYRQELV0R
QRNULVWDOOLQH390RGXOHOLHJHQGDEHLLPREHUHQSRO\NULVWDO
OLQH390RGXOHLPXQWHUHQ:LUNXQJVJUDGEHUHLFK=XVDP
PHQJHQRPPHQHUUHLFKHQEHLGH=HOOW\SHQHLQHQZHOWZHLWHQ
0DUNWDQWHLOYRQIDVW'DFKXQG)UHLIHOGDQODJHQLQEH
JULIIHQ



+RKH=HOOWHPSHUDWXUHQVHW]HQGHQ:LUNXQJVJUDGHLQHVNULV
WDOOLQHQ6RODUPRGXOVGHXWOLFKKHUDE6RHUK|KWVLFKEHLVWHL
JHQGHU7HPSHUDWXUGLH(OHNWURQHQEHZHJXQJLQGHU6RODU
]HOOHZDV]XU$XVGHKQXQJGHV.ULVWDOOJLWWHUVXQG]XU$E
QDKPHGHU/HHUODXIVSDQQXQJIKUW'LHWHPSHUDWXUEH
GLQJWH/HLVWXQJVPLQGHUXQJZLUGEHUGHQ7HPSHUDWXUNRHIIL
]LHQWHQ7.SDXVJHGUFNWXQGEHWUlJWEHL6LOL]LXP6RODU]HOOHQ
HWZDELV.'DVEHGHXWHWGDVVSUR.HOYLQ
7HPSHUDWXUDQVWLHJGLH/HLVWXQJGHU6RODU]HOOHXPELV
DEQLPPW


 9HUJOHLFKH0HUWHQV6HLWH
 9HUJOHLFKH6FKZDU]EXUJHUE6HLWH
 9HUJOHLFKH0HUWHQV6HLWHI
 %HLHLQHP7HPSHUDWXUNRHIIL]LHQWHQYRQ7.S .UHGX]LHUWVLFK
EHUHLWVEHLHLQHP7HPSHUDWXUXQWHUVFKLHGYRQ.GLH/HLVWXQJGHU
6RODU]HOOHXP
 9HUJOHLFKH0HUWHQV6HLWH
%LOG
.ULVWDOOLQH6LOL]LXP]HOOHQ
)RWR6RODU:RUOG$*

/LQNVPRQRNULVWDOOLQ
5HFKWVSRO\NULVWDOOLQ

,QHLQHP390RGXOZHUGHQPHKUHUH6RODU]HOOHQGXUFK/|W
ElQGFKHQ]XHLQHP=HOOVWULQJHOHNWULVFKLQ5HLKHJHVFKDOWHQ
'LHVZLUGQRWZHQGLJGDGLHHU]HXJWH6SDQQXQJHLQ]HOQHU
=HOOHQUHODWLYJHULQJLVW$XIJUXQGGHU5HLKHQVFKDOWXQJGHU
HLQ]HOQHQ=HOOHQVLQGNULVWDOOLQH6RODUPRGXOHUHODWLYDQIlOOLJ
JHJHQEHU7HLOYHUVFKDWWXQJHQ:LUG]XP%HLVSLHOQXUHLQH
=HOOHYHUVFKDWWHWKDWGLHVHHLQHUHODWLYJHULQJH6SDQQXQJ
'LHDQGHUHQXQYHUVFKDWWHWHQ=HOOHQOHLWHQDXIJUXQGGHU
5HLKHQVFKDOWXQJWURW]GHPHLQHQ6WURPGXUFKGLHYHUVFKDW
WHWH=HOOHZHOFKHQXQZLHHLQHOHNWULVFKHU:LGHUVWDQGZLUNW
XQGGLH/HLVWXQJGHVJHVDPWHQ390RGXOVVWDUNKHUDEVHW]W
,PXQJQVWLJVWHQ)DOONDQQHV]XGHP]XHLQHU(UZlUPXQJ
+RWVSRWXQG6FKlGLJXQJGHUYHUVFKDWWHWHQ=HOOHNRPPHQ
8PGLHV]XYHUPHLGHQZLUGGHU6WURPDQYHUVFKDWWHWHQ=HO
OHQGXUFKGHQ(LQVDW]YRQ%\SDVVGLRGHQYRUEHLJHOHLWHW'LH
%\SDVVGLRGHQVRZLHGLH/|WElQGFKHQ]XU9HUVFKDOWXQJGHU
6RODU]HOOHQZHUGHQLQHLQHZLWWHUXQJVVLFKHUH$QVFKOXVVGRVH
DXV.XQVWVWRIIJHIKUW'LHVHEHILQGHWVLFKPHLVWDXIGHU
5FNVHLWHGHV390RGXOV)UVSH]LHOOH$QZHQGXQJHQLQ
GHU)DVVDGHJLEWHVDXFK$QVFKOXVVGRVHQGLHVHLWOLFKDP
0RGXOVLW]HQ'LHVLVWDEHUHKHUGLH$XVQDKPH

'LH=HOOVWULQJVZHUGHQLQHLQWUDQVSDUHQWHV9HUEXQGPDWHULDO
HLQJHVFKORVVHQXPVLHYRU:LWWHUXQJVHLQIOVVHQRGHU%H
VFKlGLJXQJHQ]XVFKW]HQ+lXILJNRPPWKLHUHLQHWUDQVSD
UHQWH.XQVWVWRIIIROLHDXV(WK\OHQ9LQ\O$FHWDW(9$]XP
(LQVDW]-HQDFK+HUVWHOOHUXQG$QZHQGXQJVJHELHWNDQQ
GDV9HUEXQGPDWHULDODEHUDXFKDXVDQGHUHQ6WRIIHQEHVWH
KHQ'LHVRJHVFKW]WHQ=HOOHQEHILQGHQVLFKKLQWHUHLQHU
*ODVVFKHLEHZHOFKHKlXILJDXVHLQHPJHKlUWHWHQHLVHQDU
PHQ6RODUJODV:HLJODVEHVWHKW'LHVHVZHLVWHLQHJHULQ
JHUH*UQIlUEXQJDXIZRGXUFKPHKU6RODUVWUDKOXQJDXIGLH
6RODU]HOOHQJHODQJHQNDQQ'LHHLQIDOOHQGH6RODUVWUDKOXQJ
NDQQ]XGHPQRFKGXUFKGHQ(LQVDW]HLQHU$QWLUHIOH[LRQV
VFKLFKWDXIGHP*ODVHUK|KWZHUGHQ6ROFKH390RGXOH
VLQGGDQQEHVRQGHUVHIIL]LHQWDEHUDXFKSUHLVLQWHQVLY$XI
GHU5FNVHLWHGHV9HUEXQGHVZLUGSURGXNWVSH]LILVFKHQWZH
GHUHLQHZHLWHUH*ODVVFKHLEH*ODV*ODV0RGXORGHUHLQH
)ROLHEH]LHKXQJVZHLVHHLQ)ROLHQYHUEXQGDXIJHEUDFKW*ODV
)ROLHQ0RGXO%LOG:lKUHQG*ODV*ODV0RGXOHYRUDOOHP
LQGHU)DVVDGHYHUEDXWZHUGHQILQGHQ*ODV)ROLHQ0RGXOH
DXI'DFKXQG)UHLIOlFKHQDQODJHQLKUH$QZHQGXQJ'LH)R
OLHQZHUGHQEHYRU]XJWLQZHLHU)DUEHDXVJHIKUWXPHLQH
EHUPlLJH$XIKHL]XQJGHV0RGXOV]XYHUKLQGHUQ%HLVSH
]LHOOHQ$QZHQGXQJHQ]XP%HLVSLHOEHLWHLOWUDQVSDUHQWHQ

0RGXOHQN|QQHQMHGRFKDXFKGXUFKVLFKWLJH5FNVHLWHQIR
OLHQHLQJHVHW]WZHUGHQ

'LHPHLVWHQ0RGXOHZHUGHQ]XGHPQRFKPLWHLQHP$OXPLQL
XPUDKPHQDXVJHVWDWWHW1HEHQGHU)XQNWLRQDOV.DQWHQ
VFKXW]IUGLH*ODVVFKHLEHGLHQWHU]XU0RQWDJHXQGNDQQ
]XVlW]OLFK]XU(UGXQJXQG]XP3RWHQWLDODXVJOHLFKKHUDQJH
]RJHQZHUGHQ



$XV.RVWHQJUQGHQKDEHQVLFKLQGHU3UD[LVUHFKWHFNLJH
390RGXOH%LOGPLWVWDQGDUGLVLHUWHQ$EPHVVXQJHQHWDE
OLHUW'HQQRFKVLQGWKHRUHWLVFKDXFKYDULDEOH)RUPHQXQG
$EPHVVXQJHQP|JOLFK



 'QQVFKLFKWPRGXOH
'LHLQGLHVHQ0RGXOHQYHUZHQGHWHQ'QQVFKLFKW=HOOHQELO
GHQQDFKGHQNULVWDOOLQHQ6LOL]LXP]HOOHQHLQHQHXH*HQHUD
WLRQYRQ6RODU]HOOHQ,P*HJHQVDW]]XP9HUEXQGPHKUHUHU
LQ5HLKHJHVFKDOWHWHU6RODU]HOOHQZLHEHLGHQNULVWDOOLQHQ
6RODUPRGXOHQZLUGKLHUHLQHZHQLJH7DXVHQGVWHO0LOOLPHWHU






%LOG
3ULQ]LSGHUYHUVFKLHGHQHQ
6FKLFKWHQHLQHVNULVWDOOLQHQ
6RODUPRGXOV

6RODUJODV
REHUH/DJHWUDQVSDUHQ
WHV9HUEXQGPDWHULDO
XQWHUH/DJHWUDQVSD
UHQWHV9HUEXQGPDWHULDO
NULVWDOOLQH6LOL]LXP]HOOH
/|WElQGFKHQ
UFNVHLWLJH*ODVSODWWH
RGHU)ROLH
%LOG
390RGXOPLWSRO\NULVWDOOL
QHQ=HOOHQ
)RWR6RODU:RUOG$*

GQQH+DOEOHLWHUVFKLFKWGXUFK6SXWWHUQRGHU$XIGDPSIHQ
DXIHLQH*ODVVFKHLEHDXIJHEUDFKW'LHHOHNWULVFKH9HUVFKDO
WXQJEHUQHKPHQKLHUQLFKWPHKU/|WElQGFKHQVRQGHUQVR
JHQDQQWH.RQWDNWVFKLFKWHQZHOFKHHEHQIDOOVGXUFK6SXWWHUQ
DXIGLH*ODVVFKHLEHQDXIEUDFKWZHUGHQ



6REHVWHKHQGLH)URQWNRQWDNWHDXIGHU]XU6RQQH]XJH
ZDQGWHQ6HLWHGHU6RODU]HOOHQDXVHLQHUKRFKWUDQVSDUHQWHQ
7&26FKLFKW7UDQVSDUHQW&RQGXFWLYH2[LGHDXV0HWDOOR[L
GHQGLH5FNNRQWDNWHDXVHLQHUPHLVWVLOEULJJOlQ]HQGHQ
RSDNHQ0HWDOOVFKLFKW'HUSQhEHUJDQJZLUGGXUFK+DOE
OHLWHUVFKLFKWHQJHELOGHWZHOFKHVLFK]ZLVFKHQ)URQWXQG
5FNNRQWDNWEHILQGHQ'HUHOHNWULVFKH6WURPZLUGEHL/LFKW
HLQIDOOGXUFKHLQ3RWHQWLDOJHIlOOH]ZLVFKHQ)URQWXQG5FN
NRQWDNWVFKLFKWHU]HXJW%LOG

'LH9HUVFKDOWXQJGHUHLQ]HOQHQ=HOOHQZLUGGXUFKHLQHQ/D
VHUHUUHLFKWZHOFKHUGLHDXIJHEUDFKWHQ0DWHULDOVFKLFKWHQLQ


 1DFK:HVVHODN6HLWHLVWÄ6SXWWHUQHLQ9DNXXPSUR]HVVEHL
GHPDXVHLQHP)HVWN|USHUGXUFK,RQHQEHVFKXVV$WRPHKHUDXVJHO|VW
ZHUGHQXQGLQGLH*DVSKDVHEHUJHKHQ%ULQJWPDQHLQ6XEVWUDWKLHU
*ODVLQGHQ3UR]HVVHLQVRVFKODJHQVLFK$WRPHDXVGHU*DVSKDVH
DXIGHP6XEVWUDWQLHGHUXQGELOGHQHLQH6FKLFKWDXV³













+
%LOG
6FKHPDWLVFKHU$XIEDXHLQHU
'QQVFKLFKW6RODU]HOOHQDFK
+lEHUOHLQ6HLWH

/LFKWHLQIDOO
WUDQVSDUHQWH7&26FKLFKW
)URQWNRQWDNW
+DOEOHLWHUEHVFKLFKWXQJ
]XP%HLVSLHO&,*6
PHWDOOLVFKHU5FNNRQWDNW
/DVHUVWUXNWXULHUXQJ
6WURPIOXVV
5FNJODV

PHKUHUH6WUHLIHQWHLOW'LH*HVDPWGLFNHDOOHU6FKLFKWHQEH
WUlJWFLUFDȝPZDVPDOGQQHULVWDOVHLQHNULVWDOOLQH
6RODU]HOOH

'LHYHUZHQGHWHQ+DOEOHLWHUPDWHULDOLHQVLQGDPRUSKHVRGHU
PLNURNULVWDOOLQHV6LOL]LXPD6Lȝ6L&DGPLXPWHOOXULG
&G7HVRZLH9HUELQGXQJHQDXV,QGLXP,Q.XSIHU&X
6HOHQ6HE]Z6FKZHIHO6XQGRGHU*DOOLXP*DNXU]
&,6E]Z&,*66RODU]HOOHQ'XUFKGLHJHVLFKHUWH5FN
QDKPHXQGGDV5HF\FOLQJYRQ6RODUPRGXOHQLVWJHZlKUOHLV
WHWGDVVHLQLJHGLHVHUVFKZHUPHWDOOKDOWLJHQ0DWHULDOLHQQLFKW
LQGLH8PZHOWJHODQJHQ

'LHVREHVFKLFKWHWH*ODVVFKHLEHZLUG]XVDPPHQPLWHLQHP
WUDQVSDUHQWHQ9HUEXQGPDWHULDOZLH]XP%HLVSLHO(9$RGHU
3RO\YLQ\OEXW\UDO39%XQGHLQHUZHLWHUHQ*ODVVFKHLEH]X
HLQHP*ODV*ODV0RGXOYHUEXQGHQ%LOG'LH'QQ
VFKLFKW6RODU]HOOHQN|QQHQMHQDFK+DOEOHLWHUPDWHULDOVRZRKO
DXIGLHOLFKW]XJHZDQGWH'HFNVFKHLEHD6Lȝ6L&G7HDOV
DXFKDXIGLH5FNVFKHLEH&,6&,*6DXIJHEUDFKWZHUGHQ
'LHEHVFKLFKWHWH*ODVVFKHLEHLVWDXVIHUWLJXQJVWHFKQLVFKHQ
*UQGHQHLQ)ORDWJODVZRKLQJHJHQGLH]ZHLWH6FKHLEHDXFK
DOV(LQVFKHLEHQVLFKHUKHLWVJODV(6*RGHUWHLOYRUJHVSDQQ
WHV*ODV79*DXVJHIKUWZHUGHQNDQQ



'LH390RGXOHKDEHQPHLVWUHFKWHFNLJH)RUPDWHXQG6WDQ
GDUGDEPHVVXQJHQZHOFKHVLFKQDFKGHU+HUVWHOOXQJULFK
WHQ+lXILJZLUG]XGHPDXVlVWKHWLVFKHQ*UQGHQDXIHLQHQ
$OXPLQLXPUDKPHQYHU]LFKWHW9DULDWLRQHQLQGHQ$EPHVVXQ
JHQVRZLHGHU/DJHGHU$QVFKOXVVGRVHVLQGSULQ]LSLHOOP|J
OLFKZLUNHQVLFKDEHUQDFKWHLOLJDXIGHQ0RGXOSUHLVDXV






%LOG
3ULQ]LSGHUYHUVFKLHGHQHQ
6FKLFKWHQHLQHV'QQ
VFKLFKW6RODUPRGXOV

'HFNJODV
=ZLVFKHQVFKLFKW]XP
%HLVSLHO39%
WUDQVSDUHQWH7&26FKLFKW
'QQVFKLFKW]HOOHQ
]XP%HLVSLHO&,*6
PHWDOOLVFKHU5FNNRQWDNW
5FNJODV

'XUFKGLHYHUZHQGHWHQ=HOOWHFKQRORJLHQZHLVHQGLH390R
GXOHHLQHKRPRJHQH$QVLFKWVIOlFKHDXI%LOGZDVYRUDO
OHPIUGHQ(LQVDW]LQ)DVVDGHQIOlFKHQYRQ,QWHUHVVHLVW



7HFKQLVFKLVWHVHEHQIDOOVP|JOLFK'QQVFKLFKW6RODU]HOOHQ
DXIIOH[LEOH7UlJHUPDWHULDOLHQZLH.XQVWVWRIIRGHU0HWDOO
ElQGHUDXI]XWUDJHQ(LQJHEHWWHW]ZLVFKHQPHKUHUH/DJHQ
ZLWWHUXQJVEHVWlQGLJHQ.XQVWVWRIIHQWVWHKHQVR390RGXOH
RKQH*ODVZHOFKHOHLFKWXQGIOH[LEHOHLQVHW]EDUVLQG]XP
%HLVSLHOIUJHNUPPWH)RUPHQLQGHU$UFKLWHNWXURGHUDOV
'DFKEDKQHQ

'HU:LUNXQJVJUDGYRQ'QQVFKLFKW]HOOHQLVWLP*HJHQVDW]
]XNULVWDOOLQHQ=HOOHQJHULQJHU6RKDEHQ'QQVFKLFKW6RODU
PRGXOHHLQHQ:LUNXQJVJUDGYRQELV'LH9RUWHLOH
GLHVHU=HOOHQJHJHQEHUNULVWDOOLQHQ=HOOHQOLHJHQQHEHQGHU
KRPRJHQHQ$QVLFKWVIOlFKHXQGGHU9LHOIDOWP|JOLFKHU7Ul
JHUPDWHULDOLHQKDXSWVlFKOLFKLQGHQJHULQJHUHQ+HUVWHO
OXQJVNRVWHQGXUFKHLQHQYHUJOHLFKVZHLVHQLHGULJHQ0DWHULDO
XQG(QHUJLHEHGDUI:HLWHUKLQVLQGVLHZHQLJHUDQIlOOLJJH
JHQEHUKRKHQ7HPSHUDWXUHQ6RKDW]XP%HLVSLHOHLQ
'QQVFKLFKWPRGXOPLW&DGPLXPWHOOXULG&G7HHLQHQ7HP
SHUDWXUNRHIIL]LHQWHQYRQ7.S ELV.%HLNULVWDOOL
QHQ6RODUPRGXOHQOLHJWGLHVHU:HUWGDJHJHQ]ZLVFKHQ
XQG.

=XGHPVLQG'QQVFKLFKW390RGXOHZHQLJHUHPSILQGOLFK
JHJHQEHU7HLOYHUVFKDWWXQJDOVNULVWDOOLQH6RODUPRGXOH'LHV


 9HUJOHLFKH0HUWHQV6HLWH
%LOG
'QQVFKLFKW6RODUPRGXOH
LP%UVWXQJVEHUHLFK]ZL
VFKHQGHQ)HQVWHUElQGHUQ
DOVlXHUH%HNOHLGXQJHLQHU
YRUJHKlQJWHQKLQWHUOIWHWHQ
)DVVDGH)RWR)ORKU

OLHJWYRUDOOHPDQGHU)RUPGHU6RODU]HOOHQ'LHVHVLQGEHL
'QQVFKLFKW390RGXOHQVWUHLIHQI|UPLJXQGXQWHUVFKHLGHQ
VLFKVRYRQGHQNRPSDNWHQNULVWDOOLQHQ6RODU]HOOHQ(LQH
9ROOYHUVFKDWWXQJGHUJHVDPWHQ'QQVFKLFKW6RODU]HOOHZLUG
GDGXUFKHUVFKZHUW'DVIKUWGD]XGDVVNULVWDOOLQH390R
GXOHEHL7HLOYHUVFKDWWXQJELV]X/HLVWXQJVHLQEXHQ
KDEHQ%HL'QQVFKLFKW390RGXOHQVLQGHVGDJHJHQQXU


 2UJDQLVFKH3KRWRYROWDLN
'LHRUJDQLVFKH39ZLUGDXFKDOVGULWWH*HQHUDWLRQYRQ6R
ODU]HOOHQEH]HLFKQHWMHGRFKLP%DXZHVHQELVKHUQXUUHODWLY
VHOWHQHLQJHVHW]W8QWHUGHP2EHUEHJULIIRUJDQLVFKH39VWH
KHQPRPHQWDQGUHLYHUVFKLHGHQH=HOOW\SHQ]XU9HUIJXQJ

)DUEVWRII]HOOHQ
6PDOO0ROHFXODU6RODU&HOOV606&V
3RO\PHUH6RODU]HOOHQ

,Q)DUEVWRII]HOOHQÄ*UlW]HO]HOOHQ³ZLUGGXUFKHLQHQRUJDQL
VFKHQ)DUEVWRII(QHUJLHHU]HXJWlKQOLFKGHPQDWUOLFKHQ
3UR]HVVGHU3KRWRV\QWKHVH606&V2OLJRPHUHXQG3RO\
PHUH6RODU]HOOHQVLQGGDJHJHQ.XQVWVWRIIVRODU]HOOHQDXI%D
VLVRUJDQLVFKHU+DOEOHLWHUPDWHULDOLHQZHOFKHGXUFKGLH9HU
ZHQGXQJYRQRUJDQLVFKHQ.RKOHQZDVVHUVWRIIYHUELQGXQJHQ
HQWVWHKHQ'HU8QWHUVFKLHG]ZLVFKHQGLHVHQEHLGHQ=HOOW\
SHQOLHJWYRUDOOHPLQGHUFKHPLVFKHQ=XVDPPHQVHW]XQJ
GHV+DOEOHLWHUPDWHULDOVVSH]LHOOGHU/lQJHGHU.RKOHQZDV
VHUVWRIINHWWHQDOVDXFKLQGHU+HUVWHOOXQJ

'HU(LQVDW]YRQJQVWLJHQXQGXPZHOWYHUWUlJOLFKHQRUJDQL
VFKHQ0DWHULDOLHQHUP|JOLFKWGHQ9HU]LFKWGHVDXIZlQGLJ
KHU]XVWHOOHQGHQ6LOL]LXPV'LH$SSOLNDWLRQGHURUJDQLVFKHQ
6XEVWDQ]NDQQVRZRKOLQHLQHP5ROOH]X5ROOH3UR]HVVRGHU
PLWWHOV7LQWHQVWUDKOGUXFNDXIOHLWIlKLJHXQGIOH[LEOH8QWHUPD
WHULDOLHQDXIJHEUDFKWZHUGHQ%LOG'HQ)URQWNRQWDNWELO
GHWHLQHWUDQVSDUHQWH0HWDOOR[LGVFKLFKWlKQOLFKZLHDXFKEHL
GHQ'QQVFKLFKWVRODU]HOOHQ'LH9HUIDKUHQ]XU+HUVWHOOXQJ
RUJDQLVFKHU39=HOOHQVLQGZHGHUPDWHULDOQRFKHQHUJLHLQ
WHQVLYGDQLFKWXQWHUKRKHQ7HPSHUDWXUHQJHDUEHLWHWZLUG
XQGQXUJHULQJH6FKLFKWGLFNHQEHQ|WLJWZHUGHQ


 9HUJOHLFKH+DVHOKXKQ6HLWH



$XFKZHQQGXUFKLQWHQVLYH)RUVFKXQJEHUHLWVUHODWLYKRKH
:LUNXQJVJUDGHLP/DERUPDVWDEHUUHLFKWZXUGHQOLHJHQGLH
GXUFKVFKQLWWOLFKHQ:LUNXQJVJUDGHLQGHU3UD[LVPLWELV
WHLOVZHLWXQWHUGHQHQYRQNULVWDOOLQHQXQG'QQVFKLFKW6R
ODUPRGXOHQ(LQHQEHVRQGHUHQ3UREOHPSXQNWVWHOOW]XGHP
GLH/DQJ]HLWVWDELOLWlWGDUZHOFKHGXUFK:DVVHU6DXHUVWRII
DEHUDXFK89/LFKWVWDUNKHUDEJHVHW]WZLUG1HXHQWZLFNHOWH
6FKXW]IROLHQN|QQHQMHGRFK]XU6WHLJHUXQJGHU/DQJ]HLWVWD
ELOLWlWEHLWUDJHQ$NWXHOOLVWGLHRUJDQLVFKH39QXUVHOWHQLQ
GHU)DVVDGH]XILQGHQ'HQQRFKHUVFKHLQWGLHVHYRUDOOHP
GXUFKGLHQLHGULJHQ+HUVWHOOXQJVNRVWHQDOVGLH6RODUWHFKQR
ORJLHGHU=XNXQIW

 6\VWHPNRPSRQHQWHQ
)UHLQHIXQNWLRQVWFKWLJH39$QODJHVLQGQHEHQGHQ39
0RGXOHQZHOFKH]ZHLIHOVRKQHGDVZLFKWLJVWH%DXWHLOGDU
VWHOOHQQRFKZHLWHUH6\VWHPNRPSRQHQWHQQRWZHQGLJ'LHLQ
GHQ390RGXOHQGXUFK8PZDQGOXQJGHUVRODUHQ6WUDK
OXQJVHQHUJLHJHQHULHUWHHOHNWULVFKH(QHUJLHZLUGEHU/HL
WXQJHQ]XHLQHP*HQHUDWRUDQVFKOXVVNDVWHQJHIKUW'DEHL
ZHUGHQPHKUHUH390RGXOHXQWHUHLQDQGHU]XHLQHP0R
GXOVWUDQJYHUVFKDOWHW'LHVNDQQVRZRKOLQ)RUPHLQHU5HL
KHQVFKDOWXQJDOVDXFKLQ)RUPHLQHU3DUDOOHOVFKDOWXQJJH
VFKHKHQ%HLHLQHU5HLKHQVFKDOWXQJZLUGGHU3OXVSROGHVHL
QHQ0RGXOVPLWGHP0LQXVSROGHVEHQDFKEDUWHQ0RGXOV
YHUVFKDOWHW*HPlGHUSK\VLNDOLVFKHQ*HVHW]PlLJNHLW
ZLUGGDEHLGLH6SDQQXQJ8LGHUHLQ]HOQHQ0RGXOHDXIVXP
PLHUW*OHLFKXQJGLH6WURPVWlUNH,LEOHLEWJOHLFK*OHL
FKXQJ


 9HUJOHLFKH0HUWHQV6HLWH
%LOG
2UJDQLVFKH39DXIHLQHP
IOH[LEOHQ7UlJHUPDWHULDOHU
P|JOLFKHQHLQHQYLHOVHLWLJHQ
(LQVDW])RWR%(/(&75,&
239*PE+

1
1
L
L5JHV 88888   ¦
 


0LW 8JHV5 *HVDPWVSDQQXQJGHV0RGXOVWUDQJHVEHL
HLQHU5HLKHQVFKDOWXQJ>9@
 8L 6SDQQXQJHLQHVHLQ]HOQHQ390RGXOV>9@

15JHV ,,,,     

0LW ,JHV5 *HVDPWVWURPVWlUNHGHV0RGXOVWUDQJHVEHL
HLQHU5HLKHQVFKDOWXQJ>$@
 ,L 6WURPVWlUNHHLQHVHLQ]HOQHQ390RGXOV>$@

'LHVH$UWGHU9HUVFKDOWXQJLVWHLQIDFKKHU]XVWHOOHQXQGHU
]HXJWJHULQJH/HLWXQJVOlQJHQ'HU$XVIDOOHLQ]HOQHU390R
GXOHNDQQ]XP$XVIDOOGHVJHVDPWHQ0RGXOVWUDQJHVIKUHQ
GDGLHVHVLFKZLHHLQ:LGHUVWDQGLQQHUKDOEGHULQ5HLKHJH
VFKDOWHWHQ390RGXOHYHUKDOWHQXQGGHQ6WURPIOXVVEORFNLH
UHQ8PGLHV]XYHUKLQGHUQEHILQGHQVLFK%\SDVVGLRGHQLQ
GHU$QVFKOXVVGRVHHLQHVMHGHQ390RGXOV'LHVHZLUNHQ
ZLHHLQH:HLFKHXQGHUP|JOLFKHQHLQHQ6WURPIOXVVDPDXV
JHIDOOHQHQ0RGXOYRUEHLLQGHPVLHDXVJHIDOOHQH390RGXOH
DXVGHU5HLKHQVFKDOWXQJKHUDXVQHKPHQ

%HLHLQHU3DUDOOHOVFKDOWXQJZHUGHQVRZRKOGLH3OXVSROHDOV
DXFKGLH0LQXVSROHGHUHLQ]HOQHQ390RGXOHDXIHLQHU
6DPPHOOHLWXQJJHEXQGHQ'DGXUFKEOHLEWGLH6SDQQXQJ8L
GHUHLQ]HOQHQ390RGXOHJOHLFK*OHLFKXQJXQGGLH
6WURPVWlUNH,LVXPPLHUWVLFKDXI*OHLFKXQJ'LHVH$UW
GHU9HUVFKDOWXQJLVWDXIZlQGLJHUDOVGLH5HLKHQVFKDOWXQJ
XQGEHQ|WLJWJU|HUH/HLWXQJVOlQJHQVRZLHSUHLVLQWHQVLYHUH
6WHFNYHUELQGXQJHQ'DIUUHGX]LHUWVLFKGHU6WURPIOXVVLP
6WUDQJEHLHLQHPEHVFKlGLJWHQRGHUYHUVFKDWWHWHQ390R
GXOQXUXPGLH/HLVWXQJGHVEHWURIIHQHQ390RGXOV,QGHU
3UD[LVJLEWHVKlXILJHLQH.RPELQDWLRQDXV5HLKHQXQG3D
UDOOHOVFKDOWXQJXPGDV2SWLPXPDXV6SDQQXQJ6WURP
VWlUNHXQG0DWHULDOYHUEUDXFK]XHU]LHOHQ+lXILJZLUGHLQ
+DXSWVFKDOWHULQGHQ6DPPHOOHLWXQJHQHLQJHEDXWZHOFKHU
GLH$EVFKDOWXQJGHU39$QODJHLP*HIDKUHQIDOOHUP|JOLFKW
 


 9HUJOHLFKH0HUWHQV6HLWH

*OHLFKXQJ
*OHLFKXQJ

13JHV 8888     

0LW 8JHV3 *HVDPWVSDQQXQJGHV0RGXOVWUDQJHVEHL
HLQHU3DUDOOHOVFKDOWXQJ>9@
 8L 6SDQQXQJHLQHVHLQ]HOQHQ390RGXOV>9@

1
1
L
L3JHV ,,,,,   ¦
 


0LW ,JHVP3 *HVDPWVWURPVWlUNHGHV0RGXOVWUDQJHVEHL
HLQHU3DUDOOHOVFKDOWXQJ>$@
 ,L 6WURPVWlUNHHLQHVHLQ]HOQHQ390RGXOV>$@

9RP*HQHUDWRUDQVFKOXVVNDVWHQIKUHQHLQRGHUPHKUHUH
0RGXOVWUlQJH]XP:HFKVHOULFKWHU'HVVHQ+DXSWDXIJDEHLVW
GLH8PZDQGOXQJGHVYRQGHQ390RGXOHQHU]HXJWHQ
*OHLFKVWURPV'&GLUHFWFXUUHQWLQHLQHQIUGDV|IIHQWOLFKH
6WURPQHW]JHEUlXFKOLFKHQ:HFKVHOVWURP$&DOWHUQDWLQJ
FXUUHQWPLWHLQHU6SDQQXQJYRQ9EHLHLQHU)UHTXHQ]
YRQ+]'HUYRQGHQ390RGXOHQHU]HXJWH*OHLFKVWURP
VHW]WVLFKGDEHLDXVGHU6WURPVSDQQXQJXQGGHU6WURP
VWlUNH]XVDPPHQ'LHHOHNWULVFKH/HLVWXQJHUJLEWVLFKQDFK
*OHLFKXQJDXVGHP3URGXNWGHUEHLGHQ*U|HQ

,83  

0LW 3 /HLVWXQJGHV390RGXOV>:@
 8 6SDQQXQJGHV390RGXOV>9@
 , 6WURPVWlUNHGHV390RGXOV>$@

%HLGH3DUDPHWHUVWHKHQLPGLUHNWHQ=XVDPPHQKDQJXQG
N|QQHQEHUHLQH6WURP6SDQQXQJV.HQQOLQLH,8.HQQOLQLH
EHVFKULHEHQZHUGHQ'LH0D[LPDOOHLVWXQJZLUGGHPQDFKHU
UHLFKWZHQQGDV3URGXNWDXV6SDQQXQJXQG6WURPVWlUNH
PD[LPDOZLUG'LHVHU%HUHLFKZLUGDXFKDOV0D[LPXP
3RZHU3RLQW033EH]HLFKQHW%LOG

'DVLFKLPODXIHQGHQ%HWULHEHLQHU39$QODJHGLH6WURP
6SDQQXQJV.HQQOLQLHDXIJUXQGZHFKVHOQGHU:LWWHUXQJVHLQ
IOVVHZLHHWZD(LQVWUDKOXQJXQG7HPSHUDWXUVWlQGLJYHU


 9HUJOHLFKH0HUWHQV6HLWH
*OHLFKXQJ

*OHLFKXQJ
*OHLFKXQJ

lQGHUWYDULLHUWDXFKGHU0D[LPXP3RZHU3RLQW(LQ:HFK
VHOULFKWHUYHUVXFKWGLHVDXV]XJOHLFKHQLQGHPHLQHLQJHEDX
WHU0337UDFNHUVWlQGLJIUMHGH.HQQOLQLHGDVRSWLPDOH
9HUKlOWQLV]ZLVFKHQ6WURPVWlUNHXQG6SDQQXQJDEJOHLFKW
XQGGHQ033GDUDXIKLQDQSDVVW'LHVJHZlKUOHLVWHWGDVV
HLQHEHVRQGHUVKRKH/HLVWXQJHU]LHOWZLUGXQGGLH8PZDQG
OXQJVYHUOXVWHGXUFKGHQ:HFKVHOULFKWHUJHULQJVLQG



:HLWHUKLQODVVHQVLFKEHUGHQ:HFKVHOULFKWHUDXFK(UWUDJV
GDWHQXQG6\VWHPLQIRUPDWLRQHQDEUXIHQZRPLWGLHVHU]X
VlW]OLFK]XU$QODJHQEHUZDFKXQJKHUDQJH]RJHQZHUGHQ
NDQQ-HQDFK$XIEDXGHU39$QODJHXQG$Q]DKOGHU0RGXO
VWUlQJHJLEWHVYHUVFKLHGHQH.RQ]HSWH]XU(LQELQGXQJGHV
:HFKVHOULFKWHUV6RNDQQPDQVRZRKOPHKUHUH0RGXO
VWUlQJHDQHLQHQHLQ]HOQHQ:HFKVHOULFKWHUDQVFKOLHHQDOV
DXFKHLQHQ:HFKVHOULFKWHUMH0RGXOVWUDQJYHUZHQGHQ'LHV
LVWVRZRKOYRQGHU39$QODJHDOVDXFKYRQGHQWHFKQLVFKHQ
(LJHQVFKDIWHQGHVMHZHLOLJHQ:HFKVHOULFKWHUVDEKlQJLJ

'HUYRQHLQHPRGHUPHKUHUHQ:HFKVHOULFKWHUQHU]HXJWH
*OHLFKVWURPZLUGVRZRKOLQGDV|IIHQWOLFKH6WURPQHW]HLQJH
VSHLVWDOVDXFKLP*HElXGHWHLOZHLVHELVJDQ]YHUEUDXFKW
%HLP(LJHQYHUEUDXFKZLUGKlXILJHLQ6WURPVSHLFKHUQ|WLJ
GHUGHQEHUVFKVVLJHQ396WURPIUHLQHVSlWHUH1XW]XQJ
]ZLVFKHQVSHLFKHUW'LHVLVWGHP)DNWJHVFKXOGHWGDVV]ZL
VFKHQGHUJU|WHQ(QHUJLHHU]HXJXQJWDJVEHUDQVRQQHQ
UHLFKHQ6WXQGHQXQGGHPJU|WHQ(QHUJLHYHUEUDXFKLQGHQ
 88033
,
,033
033
%LOG
3ULQ]LS6WURP6SDQQXQJV
.HQQOLQLHXQG0D[LPXP
3RZHU3RLQW033'LHJH
IOOWH)OlFKHVWHOOWGLHHOHNWUL
VFKH/HLVWXQJDOV3URGXNW
DXV6SDQQXQJXQG6WURP
VWlUNHGDU

VRQQHQDUPHQ0RUJHQXQG$EHQGVWXQGHQHLQH]HLWOLFKH/
FNHHQWVWHKW'LHVH'LVNUHSDQ]LVWEHL:RKQJHElXGHQVWlU
NHUDXVJHSUlJWDOVEHL1LFKWZRKQJHElXGHQZHOFKHDXFK
EHUGHQ7DJHVYHUODXIHLQHQJHZLVVHQ6WURPEHGDUIDXIZHL
VHQ'LH6SHLFKHUXQJNDQQVRZRKOGLUHNWGXUFK%DWWHULH
VSHLFKHURGHULQGLUHNWHWZDGXUFK7UDQVIRUPDWLRQGHV
6WURPVLQ:DUPZDVVHUIUGLH+HL]XQJVDQODJHHUIROJHQ
'XUFKHLQHQ6WURPVSHLFKHUOlVVWVLFKGHU'HFNXQJVDQWHLO
GHV6WURPEHGDUIHVGXUFK6WURPDXVHUQHXHUEDUHQ(QHUJLH
TXHOOHQHU]HXJWLQXQPLWWHOEDUHU1lKH]XP9HUEUDXFKHUHU
K|KHQ

6RPLWZLUGQXUQRFKGHUYHUEOHLEHQGHQLFKWVHOEVWEHQ|WLJWH
396WURPLQV|IIHQWOLFKH6WURPQHW]HLQJHVSHLVWXQGQXULQ
=HLWHQRKQH6WURPSURGXNWLRQGXUFKGLH39$QODJHXQGEHL
OHHUHP6SHLFKHU6WURPDXVGHP|IIHQWOLFKHQ1HW]EH]RJHQ
'HVKDOELVWHVHUIRUGHUOLFK]ZHL6WURP]lKOHUYRU]XVHKHQGD
VRZRKOGLH0HQJHGHVYRQGHU39$QODJHLQV|IIHQWOLFKH
1HW]HLQJHVSHLVWHQ6WURPVDOVDXFKGHVDXVGHP|IIHQWOL
FKHQ1HW]EH]RJHQHQ6WURPVIUGLH$EUHFKQXQJEHLP
(QHUJLHYHUVRUJHUDXIJH]HLFKQHWZHUGHQPVVHQ)UEH
VWLPPWH/HLVWXQJVEHUHLFKHH[LVWLHUHQDXFK6WURP]lKOHU
ZHOFKHPLW9RUZlUWVXQG5FNZlUWV]lKOHUDXVJHVWDWWHW
VLQG

 1XW]XQJVNRQ]HSWH
3ULQ]LSLHOONDQQ]ZLVFKHQ]ZHL$UWHQYRQ1XW]XQJVNRQ]HS
WHQXQWHUVFKLHGHQZHUGHQ'DVVLQG]XPHLQHQGLH,QVHOO|
VXQJXQG]XPDQGHUHQQHW]JHNRSSHOWH$QODJHQ%HLGH.RQ
]HSWHKDEHQ9RUXQG1DFKWHLOHXQGILQGHQGHVKDOEDXFKLQ
XQWHUVFKLHGOLFKHQ*HELHWHQ$QZHQGXQJ

%HLGHU,QVHOO|VXQJLVWGDV*HElXGHDXWDUNXQGQLFKWPLW
GHP|IIHQWOLFKHQ6WURPQHW]YHUEXQGHQ'HUYRQGHU39$Q
ODJHHU]HXJWH6WURPZLUG]XU'HFNXQJGHVNRPSOHWWHQ(QHU
JLHEHGDUIHVJHQXW]W'LHVHUIRUGHUWHLQHLQWHQVLYH3ODQXQJ
XQG$XVOHJXQJDOOHU.RPSRQHQWHQXQGGLH,QVWDOODWLRQYRQ
(QHUJLHVSHLFKHUQ'DGLHVPLWVHKUYLHO$XIZDQGXQG.RVWHQ
YHUEXQGHQLVWZHUGHQ,QVHOO|VXQJHQKDXSWVlFKOLFKLQ*H
ELHWHQRKQH=XJDQJ]XHLQHP|IIHQWOLFKHQ6WURPQHW]DXVJH
IKUW

%HLGHUQHW]JHNRSSHOWHQ$QODJHLVWGDV*HElXGHPLWGHP
|IIHQWOLFKHQ6WURPQHW]YHUEXQGHQhEHUVFKVVLJHU39

6WURPZLUGLQGDV|IIHQWOLFKH1HW]HLQJHVSHLVW'HU6WURPEH
GDUILQVRQQHQDUPHQ=HLWHQRGHULQGHU1DFKWZLUGGDJHJHQ
DXVGHP|IIHQWOLFKHQ1HW]JHGHFNW,Q'HXWVFKODQGLVWGLHV
GDVEHYRU]XJWH1XW]XQJVNRQ]HSWGDLQGHU5HJHOEHUDOO
HLQIXQNWLRQLHUHQGHV6WURPQHW]YRUKDQGHQLVWXQGGDVGLH
ZLUWVFKDIWOLFKHUH9DULDQWHGDUVWHOOW'DEHLOlVVWVLFK]ZLVFKHQ
HLQHU9ROOHLQVSHLVXQJXQGHLQHU7HLOHLQVSHLVXQJXQWHUVFKHL
GHQ

%HLGHU9ROOHLQVSHLVXQJZLUGGHUJHVDPWHHU]HXJWH39
6WURPLQGDV|IIHQWOLFKH1HW]HLQJHVSHLVWXQGVlPWOLFKHU
6WURPEHGDUIDXVGLHVHPJHGHFNW'DVHUEULJWGLH,QVWDOOD
WLRQYRQ]XVlW]OLFKHQ(QHUJLHVSHLFKHUQLP*HElXGHXQG
HLQHDXIZlQGLJH$XVOHJXQJGHU39$QODJHDXIGHQ6WURP
EHGDUI%LV]XP-DKUZXUGHKDXSWVlFKOLFKGLH9ROOHLQ
VSHLVXQJDQJHZDQGW7ULHEIHGHUGDIUZDUGLHLP*HVHW]IU
GHQ$XVEDX(UQHXHUEDUHU(QHUJLHQ(UQHXHUEDUH(QHUJLHQ
*HVHW]±((*HLQJHIKUWH(LQVSHLVHYHUJWXQJ'LHVHUH
JHOWHGLH9HUJWXQJYRQ396WURPZHOFKHULQGDV|IIHQWOL
FKH6WURPQHW]HLQJHVSHLVWZXUGH'DVVROOWHGHPVFKQHOOHQ
$XVEDXGHU3KRWRYROWDLNGLHQHQ'XUFKGLHGDPLWYHUEXQGH
QHQKRKHQ6WFN]DKOHQXQGGLHJURH1DFKIUDJHZXUGH
HLQH/HLVWXQJVYHUEHVVHUXQJGHU390RGXOHEHLJOHLFK]HLWL
JHU5HGXNWLRQGHU+HUVWHOOXQJVNRVWHQDQJHVWUHEW

1DFK$EV1U((*ZXUGHHLQH.LORZDWWVWXQGH
N:K396WURPEHL$QODJHQPLWHLQHU/HLVWXQJELV.LOR
ZDWWN:LP-DKUPLW&HQWFWYHUJWHW'HU
GXUFKVFKQLWWOLFKH6WURPSUHLVEHL%H]XJDXVGHP|IIHQWOL
FKHQ1HW]ODJGDJHJHQQXUEHLFWN:K'LHVHU8Q
WHUVFKLHGUHFKWIHUWLJWHGLHYROOVWlQGLJH(LQVSHLVXQJGHV39
6WURPVLQV|IIHQWOLFKH6WURPQHW]*OHLFK]HLWLJZXUGHLQ
$EVDW]((*MHGRFKIHVWJHKDOWHQGDVVGHU%HWUDJ
GHU(LQVSHLVHYHUJWXQJMlKUOLFKXPJHJHQEHUGHP
9RUMDKUVLQNW'HJUHVVLRQ,P5DKPHQZHLWHUHU9HUlQGH
UXQJHQZXUGHPLWGHU*HVHW]HVQRYHOOHYRQHLQH
YDULDEOH'HJUHVVLRQHLQJHIKUWZHOFKHVLFKDP=XEDXYRQ
39$QODJHQRULHQWLHUW'DV(UQHXHUEDUH(QHUJLHQ*HVHW]
YRQ((*VLHKWHLQHSODQPlLJH'HJUHVVLRQ


 9HUJOHLFKH((*
 'HUGXUFKVFKQLWWOLFKH6WURPSUHLVYRQFWN:KJLOWIUHLQHQ'UHL
3HUVRQHQKDXVKDOWPLWHLQHP-DKUHVYHUEUDXFKYRQN:K
 %'(:
 9HUJOHLFKH((*

YRQPRQDWOLFKYRUVRODQJHVLFKGHU39=XEDX]ZL
VFKHQXQG*:SUR-DKUEHZHJW6WHLJWGHU=XEDX
VFKQHOOHUZLUGGLH'HJUHVVLRQHUK|KW.RPPWGHU39=XEDX
GDJHJHQLQV6WRFNHQZLUGGLH'HJUHVVLRQJHVHQNW'LHMH
ZHLOLJH'HJUHVVLRQZLUGYRQGHU%XQGHVQHW]DJHQWXUEHNDQQW
JHJHEHQ*HQHUHOOJLOWGDVVHLQHIL[H(LQVSHLVHYHUJWXQJ
EHUHLQH'DXHUYRQ-DKUHQSOXVGHP,QEHWULHEQDKPH
MDKU((*DXFKQDFKGHPDNWXHOOJOWLJHQ((*
QXUIU$QODJHQPLWHLQHULQVWDOOLHUWHQ/HLVWXQJYRQELV
]XN:P|JOLFKLVWYHUJOHLFKH$EV1U((*
'LHVIKUWGD]XGDVVZHLWHUH)|UGHUPHFKDQLVPHQ
ZLHGLH$XVVFKUHLEXQJYRQ$QODJHQRGHUGLH'LUHNWYHUPDUN
WXQJGHVHU]HXJWHQ396WURPVIUGHQ*HElXGHVHNWRUNDXP
UHOHYDQWVLQGGDKLHUGLHGDIUQRWZHQGLJHQ$QODJHQJU|HQ
DXIJUXQGEHJUHQ]WHU)OlFKHQDP*HElXGHVHOWHQHUUHLFKW
ZHUGHQN|QQHQ

'LHVH5DKPHQEHGLQJXQJHQIKUWHQGD]XGDVVEHUHLWVLP
-DKUGLH(LQVSHLVHYHUJWXQJMHN:K396WURPIU39
$QODJHQPLWHLQHU/HLVWXQJELVN:JHULQJHUZDUDOVGHU
3UHLVIUGHQ%H]XJYRQ6WURPDXVGHP|IIHQWOLFKHQ1HW]
6RHUKLHOWPDQIUGHQ=HLWUDXPYRPELV
HLQH(LQVSHLVHYHUJWXQJYRQFWN:K$E
GHPVDQNGHU%HWUDJLP=XJHHLQHUbQGHUXQJ
GHV((*VVRJDUDXIFWN:K'HUGXUFKVFKQLWWOLFKH
6WURPSUHLVIUHLQHQ'UHLSHUVRQHQKDXVKDOWODJGDJHJHQEHL
FWN:K

'LHVH(QWZLFNOXQJKDW]XU)ROJHGDVVPLWWOHUZHLOHGHU(L
JHQYHUEUDXFKGHVYRQGHU39$QODJHHU]HXJWHQ6WURPVDQ
JHVWUHEWXQGQXUQRFKGHUEHUVFKVVLJH6WURPPLWHLQHUUH
ODWLYJHULQJHQ(LQVSHLVHYHUJWXQJLQV|IIHQWOLFKH1HW]HLQJH
VSHLVWZLUG7HLOHLQVSHLVXQJ+LHUEHLLVWMHGRFK]XEHDFKWHQ
GDVVQDFK$EV1U((*EHL(LJHQYHUEUDXFK
DEGHPGHU((*8PODJHJH]DKOWZHUGHQ
PXVV$QODJHQPLWHLQHU/HLVWXQJXQWHUN:VRZLHK|FKV
WHQV0:KVHOEVWYHUEUDXFKWHQ6WURPMH.DOHQGHUPRQDW
VLQGQDFK$EV1UGDYRQDXVJHQRPPHQ'LH((*
8PODJHLVWHLQILQDQ]LHOOHU%HWUDJZHOFKHUEHLGHP%H]XJ


 9HUJOHLFKH%XQGHVQHW]DJHQWXU
 %XQGHVQHW]DJHQWXU
 ((*
 %'(:

YRQ6WURPDXVGHP|IIHQWOLFKHQ6WURPQHW]JH]DKOWZHUGHQ
PXVV0LWLKPVROOHQGLH0HKUNRVWHQIUGLH]XYRUEHVFKULH
EHQH(LQVSHLVHYHUJWXQJILQDQ]LHUWZHUGHQ)UGDV-DKU
EHWUlJWGLHVH8PODJHFWN:K

'HU(LJHQYHUEUDXFKGHV396WURPVNDQQDXFKEHLGHUHQHU
JHWLVFKHQ%HZHUWXQJHLQHV*HElXGHVQDFKGHU(QHUJLHHLQ
VSDUYHURUGQXQJ(Q(9DQJHVHW]WZHUGHQ'XUFKGLH(Q(9
ZLUGGLHHXURSlLVFKH5LFKWOLQLH(8EHUGLH*HVDP
WHQHUJLHHIIL]LHQ]YRQ*HElXGHQLQQDWLRQDOHV5HFKWXPJH
VHW]W6LHVLHKWXQWHUDQGHUHPGLH%HJUHQ]XQJGHV3ULPlU
HQHUJLHEHGDUIHVHLQHV*HElXGHVYRUXQGELHWHWDXFKGLH
0|JOLFKNHLWDP*HElXGHVHOEVWHU]HXJWHQ396WURPYRP
EHUHFKQHWHQ(QGHQHUJLHEHGDUIDE]X]LHKHQXQGGLHVHQVRLQ
GLHHQHUJHWLVFKH%LODQ]LHUXQJHLQIOLHHQ]XODVVHQ-HK|
KHUHLQ*HElXGHEHUGHQ$QIRUGHUXQJHQGHU(Q(9OLHJW
XPVRK|KHUHILQDQ]LHOOH$QUHL]HELHWHQ)|UGHULQVWUXPHQWH
GHU%XQGHVUHJLHUXQJLP*HElXGHVHNWRU

9RUDOOHPGLH.KOXQJYRQ*HElXGHQZHOFKH]XP*URWHLO
EHUHOHNWULVFKH(QHUJLHHUIROJWKDWHLQHQJURHQ(LQIOXVV
DXIGHQ3ULPlUHQHUJLHEHGDUIHLQHV*HElXGHV'LHVHUNDQQ
GXUFKGLH1XW]XQJYRQ6WURPDXVHUQHXHUEDUHQ4XHOOHQ
VWDUNJHVHQNWZHUGHQ%HWUDFKWHWPDQ]XGHPGLH7DWVDFKH
GDVVEHGLQJWGXUFKGHQ.OLPDZDQGHOLQ=XNXQIWGHU.KO
EHGDUIYRQ*HElXGHQXQGVRPLWDXFKGHU6WURPEHGDUIVWHL
JHQZLUGNRPPWGHU(U]HXJXQJYRQ6WURPDXVHUQHXHUED
UHQ(QHUJLHTXHOOHQHLQHQRFKJU|HUH%HGHXWXQJ]X8QWHU
VXFKXQJHQ]XU$XVZLUNXQJGHV.OLPDZDQGHOVDXIGHQ*H
ElXGHEHVWDQG]HLJWHQGDVVGHU.KOEHGDUIYRQ%URJHElX
GHQMHQDFK%DXNRQVWUXNWLRQXQG6DQLHUXQJV]XVWDQGELV
]XP(QGHGHV-DKUKXQGHUWVXPELV]XLP9HU
JOHLFK]XPGHU]HLWLJHQ6WDQGVWHLJW

=XNQIWLJVROOHQGDV(QHUJLHHLQVSDUJHVHW](Q(*GLH
(QHUJLHHLQVSDUYHURUGQXQJ(Q(9VRZLHGDV(UQHXHUEDUH
(QHUJLHQ:lUPHJHVHW]((:lUPH*LQHLQHP*HElX
GHHQHUJLHJHVHW]*(*]XVDPPHQJHIDVVWZHUGHQ,P5HIH


 9HUJOHLFKHKHUW]6HLWH
 (Q(9
 'HU3ULPlUHQHUJLHEHGDUIHLQHV*HElXGHVHUJLEWVLFKDXVGHP(QG
HQHUJLHEHGDUIPXOWLSOL]LHUWPLWGHP3ULPlUHQHUJLHIDNWRU
 :HOOHUE6HLWH

UHQWHQHQWZXUIGHV*HVHW]HVYRPVLQGQHEHQHL
QHPKRFKZHUWLJHQEDXOLFKHQ:lUPHVFKXW]YRUDOOHPGLH
'HFNXQJGHV(QHUJLHEHGDUIVGXUFKHUQHXHUEDUH(QHUJLHQ
GLH6FKZHUSXQNWH1HXHUXQJHQHUJHEHQVLFKKLHUDXFKLQHL
QHPIOH[LEOHUHQ(LQVDW]YRQ6WURPDXVHUQHXHUEDUHQ(QHU
JLHQZHOFKHULQGHU1lKHGHV*HElXGHVHU]HXJWZXUGH6R
LVWHVQDFK$EV1U*(*LP5DKPHQYRQ
4XDUWLHUVO|VXQJHQP|JOLFKÄ«$QODJHQ]XUGH]HQWUDOHQ(U
]HXJXQJ9HUWHLOXQJ1XW]XQJRGHU6SHLFKHUXQJYRQ:lUPH
XQG.lOWHDXVHUQHXHUEDUHQ(QHUJLHQ«³]XHUULFKWHQ,QVR
IHUQNDQQGHUYRQ390RGXOHQHU]HXJWH6WURPQHEHQGHU
'HFNXQJGHV(LJHQEHGDUIVRGHUGHU(LQVSHLVXQJLQGDV|I
IHQWOLFKH6WURPQHW]DXFK]ZLVFKHQ*HElXGHQGLHLQUlXPOL
FKHQ=XVDPPHQKDQJVWHKHQYHUWHLOWXQGJHQXW]WZHUGHQ

 %DXZHUNLQWHJUDWLRQ
 hEHUEOLFN
'DV+DXSW]LHOGHU%DXZHUNLQWHJUDWLRQYRQ3KRWRYROWDLNLVW
GLHGH]HQWUDOH(U]HXJXQJYRQHOHNWULVFKHP6WURPZHOFKHU
LP,GHDOIDOOLQQHUKDOEGHVMHZHLOLJHQ*HElXGHVYHUEUDXFKW
RGHU]ZLVFKHQJHVSHLFKHUWZLUG(LQH39$QODJHNDQQDXI
YHUVFKLHGHQH$UWXQG:HLVHLQHLQ*HElXGHHLQJHEXQGHQ
ZHUGHQ'D]XHLJQHQVLFKVlPWOLFKHGHU6RQQH]XJHZDQG
WHQ)OlFKHQVRZRKODXIGHP'DFKDOVDXFKLQGHU)DVVDGH

1DFK',1(1ZHOFKHGLH3KRWRYROWDLNLP%DXZH
VHQUHJHOWJLOWHLQ390RGXODOVEDXZHUNLQWHJULHUWZHQQHV
HLQHQNRQVWUXNWLYHQ%HVWDQGWHLOGHV*HElXGHVGDUVWHOOWXQG
PLQGHVWHQVHLQHGHUQDFKIROJHQGHQ)XQNWLRQHQHUIOOW

0HFKDQLVFKH)HVWLJNHLWXQGVWUXNWXUHOOH,QWHJULWlW
3ULPlUHU:LWWHUXQJVVFKXW]5HJHQ6FKQHH:LQG+DJHO
(QHUJLHHLQVSDUXQJ$EVFKDWWXQJ7DJHVOLFKWEHOHXFKWXQJ
:lUPHGlPPXQJ
%UDQGVFKXW]
6FKDOOVFKXW]

'LHVEHGHXWHWLP8PNHKUVFKOXVVGDVVEHLGHU'HPRQWDJH
HLQHV390RGXOVGLHVHVGXUFKHLQHJHHLJQHWH*HElXGH
NRPSRQHQWHHUVHW]WZHUGHQPXVVXPGHVVHQ)XQNWLRQZHL
WHUKLQ]XHUIOOHQ


 ',1(1.DSLWHO

:HOOHUDXQWHUVFKHLGHWGLHNRQVWUXNWLYH(LQELQGXQJGHU
390RGXOH]ZLVFKHQ$GGLWLRQ6XEVWLWXWLRQXQG,QWHJUDWLRQ
%LOG%HLGHU$GGLWLRQZHUGHQGLH390RGXOHYRUHLQH
EHVWHKHQGH*HElXGHKOOHJHVHW]W'HU:lUPHXQG:LWWH
UXQJVVFKXW]ZLUGZHLWHUKLQYRQGHUGDUXQWHUOLHJHQGHQ+OO
IOlFKHEHUQRPPHQZlKUHQGGLH390RGXOHQXU]XU6WURP
HU]HXJXQJGLHQHQ%HLGHU6XEVWLWXWLRQEHUQHKPHQGLH39
0RGXOHHLQ]HOQH)XQNWLRQHQGHU*HElXGHKOOHZLHHWZD
GHQ6FKODJUHJHQVFKXW]EHLP(LQVDW]DOVlXHUHV%HNOHL
GXQJVHOHPHQWHLQHUYRUJHKlQJWHQKLQWHUOIWHWHQ)DVVDGH
%HLGHU,QWHJUDWLRQEHUQLPPWGDV390RGXOVlPWOLFKH
)XQNWLRQHQGHU*HElXGHKOOHZRPLWVLFKGHU0RGXODXIEDX
YRQGHPLQ.DSLWHOXQG.DSLWHOXQWHUVFKHLGHW(LQ
%HLVSLHOGDIUVLQG390RGXOHLQWHJULHUWLQHLQH0HKUVFKHL
EHQLVROLHUYHUJODVXQJ$OVEDXZHUNLQWHJULHUWJHOWHQQDFKGHU
'HILQLWLRQGHU',1(1GHPQDFKQXUGLH6XEVWLWXWLRQ
XQG,QWHJUDWLRQ



 6WDQGRUW
'HQJU|WHQ(LQIOXVVDXIGHQ(QHUJLHHUWUDJHLQHV390R
GXOVKDWGLH6RQQHQVWUDKOXQJ'LHVHELOGHWGHQÄ5RKVWRII³IU
GLH(QHUJLHXPZDQGOXQJLQQHUKDOEGHU6RODU]HOOH,QGHU0H
WHRURORJLHZLUGGLH6RQQHQVWUDKOXQJIDFKVSH]LILVFKKlXILJ
DOV*OREDOVWUDKOXQJEH]HLFKQHWXQGVHW]WVLFKDXVGLUHNWHU
VFKDWWHQZHUIHQGHUXQGGLIIXVHU6WUDKOXQJ6WUHXVWUDKOXQJ
]XVDPPHQ*HPHVVHQZLUGVLHEH]RJHQDXIHLQHKRUL]RQ
WDOH)OlFKH'DHVVLFKEHLGHU*OREDOVWUDKOXQJLPSK\VLNDOL
VFKHQ6LQQHXPHLQH/HLVWXQJEH]RJHQDXIHLQHQ4XDGUDW
PHWHU)OlFKHKDQGHOWZLUGGLHVHLQGHU(LQKHLW:DWWMH
4XDGUDWPHWHU>:Pð@DQJHJHEHQ

$GGLWLRQ 6XEVWLWXWLRQ ,QWHJUDWLRQ
%LOG
$UWHQIUGLHNRQVWUXNWLYH
(LQELQGXQJHLQHU39$QODJH
LQGLH*HElXGHKOOHQDFK
:HOOHUD6HLWH

'DGLH*OREDOVWUDKOXQJDXIJUXQGYRQ:LWWHUXQJVHLQIOVVHQ
XQGGHVWlJOLFKHQ6RQQHQVWDQGHVVHKUVWDUNVFKZDQNHQ
NDQQZLUGLQGHU7HFKQLNVHOWHQGHU:HUWGHU*OREDOVWUDK
OXQJ]XHLQHUEHVWLPPWHQ=HLWDQJHJHEHQ9LHOPHKUEHWUDFK
WHWPDQGLHLQQHUKDOEHLQHU=HLWVSDQQHHLQIDOOHQGH*OR
EDOVWUDKOXQJ(LQHW\SLVFKH=HLWVSDQQHLVWGDEHLHLQ-DKUGD
VRGHU(LQIOXVVDOOHUP|JOLFKHQ6RQQHQVWlQGHXQG:LWWH
UXQJVHLQIOVVHHQWKDOWHQLVW'XUFKGLH%HWUDFKWXQJHLQHU
/HLVWXQJLQQHUKDOEHLQHU=HLWVSDQQHHUJLEWVLFKGLHSK\VLNDOL
VFKH*U|H(QHUJLHLQGHU(LQKHLW:DWWVWXQGH>:K@

'LH9HUWHLOXQJGHU*OREDOVWUDKOXQJNDQQEHU*OREDOVWUDK
OXQJVNDUWHQGHV'HXWVFKHQ:HWWHUGLHQVWHV':'EHWUDFK
WHWZHUGHQ,QGLHVHQZLUGGLH*OREDOVWUDKOXQJEH]RJHQDXI
GLH)OlFKHYRQHLQHP4XDGUDWPHWHULQQHUKDOEHLQHV-DKUHV
HVHUJLEWVLFKGLH(LQKHLWN:KPðDIUDOOH6WDQGRUWHLQ
'HXWVFKODQGDQJHJHEHQ



(LQ%OLFNDXI%LOG]HLJWGDVVLFKDOOHLQLQQHUKDOE'HXWVFK
ODQGVGHU%HWUDJGHUGXUFKVFKQLWWOLFKHQMlKUOLFKHQ*OR
EDOVWUDKOXQJVVXPPHXPELV]XXQWHUVFKHLGHWZREHL
HLQGHXWOLFKHV1RUG6G*HIlOOHHUNHQQEDULVW'HU*UXQG
GDIUOLHJW]XPHLQHQLQGHUJHRJUDILVFKHQ/DJHXQG]XP
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'UHVGHQ
3RWVGDP
0DJGHEXUJ
+DQQRYHU
.DVVHO
1UQEHUJ
0QFKHQ
)UHLEXUJ
6WXWWJDUW6DDUEUFNHQ
:LHVEDGHQ
0DLQ]
'VVHOGRUI
0QVWHU
(UIXUW
%UHPHQ
+DPEXUJ
6FKZHULQ
.LHO
5RVWRFN
/HLS]LJ
%HUOLQ
%LOG
*OREDOVWUDKOXQJVNDUWHIU
'HXWVFKODQGPLWWOHUHMlKUOL
FKH6XPPHGHU*OR
EDOVWUDKOXQJDXIHLQHKRUL
]RQWDOH)OlFKHLQN:KPðD
IUGHQ%H]XJV]HLWUDXP
±QDFK':'
D

DQGHUHQLQUHJLRQDOVSH]LILVFKHQ:HWWHUODJHQZLHGLH:RO
NHQELOGXQJ6RQLPPW]XP%HLVSLHOGHU%HWUDJGHUMlKUOLFKHQ
*OREDOVWUDKOXQJVVXPPHYRPbTXDWRUDXVQDFK1RUGHQKLQ
DXIJUXQGGHUMlKUOLFKHQ:DQGHUXQJGHU6RQQH]ZLVFKHQ
GHPQ|UGOLFKHQXQGVGOLFKHQ:HQGHNUHLV%UHLWHQNUHLVH
Q|UGOLFKHXQGVGOLFKH%UHLWHDE

 $XVULFKWXQJ
'HU6WDQGRUWHLQHV*HElXGHVLVWHLQZLFKWLJHU)DNWRUIUGHQ
(QHUJLHHUWUDJGHU39$QODJHDEHUQLFKWGHUHLQ]LJH6R
KlQJWGLHWDWVlFKOLFKDXIHLQH6RODU]HOOHHLQIDOOHQGH6WUDK
OXQJQHEHQGHP6WDQGRUWDXFKYRQGHU$XVULFKWXQJGHV39
0RGXOVDE(LQIDOOHQGH/LFKWVWUDKOHQGXUFKTXHUHQDXILKUHP
:HJ]XU6RODU]HOOHGDV'HFNE]Z6RODUJODVZREHLHLQ7HLO
GHU6WUDKOXQJYRQGHU2EHUIOlFKHGLHVHV*ODVHVZLHGHUUH
IOHNWLHUWZLUGXQGVRPLWQLFKW]XU(QHUJLHXPZDQGOXQJ]XU
9HUIJXQJVWHKW'HQ%HWUDJGLHVHU5HIOH[LRQEHVFKUHLEWGHU
5HIOH[LRQVIDNWRU5

L
U
,
,5  

0LW 5 5HIOH[LRQVIDNWRU>@
,U 5HIOHNWLHUWH6WUDKOXQJ>:Pð@
 ,L (LQIDOOHQGH6WUDKOXQJ>:Pð@

(LQ5HIOH[LRQVJUDGYRQVWHOOWHLQHQLGHDOHQ6SLHJHOGDUEHL
ZHOFKHPVlPWOLFKHDXIWUHIIHQGH6WUDKOXQJZLHGHUUHIOHNWLHUW
ZLUG(LQ5HIOH[LRQVJUDGYRQHQWVSULFKWHLQHPLGHDOHQ
VFKZDU]HQ.|USHUXQGJLEWDQGDVVVlPWOLFKHDXIWUHIIHQGH
6WUDKOXQJYRQHLQHP.|USHUDEVRUELHUWRGHUWUDQVPLWWLHUW
ZLUGVRGDVVNHLQH5HIOH[LRQHQHQWVWHKHQ,QGHU3UD[LV
OLHJWGLHVHU:HUW]ZLVFKHQXQGZREHLVLFKGLHVHUMH
QDFK(LQIDOOVZLQNHOGHU/LFKWVWUDKOHQlQGHUW6RZLUGEHL
VHQNUHFKWHP/LFKWHLQIDOOGHUQLHGULJVWH5HIOH[LRQVJUDGHU
UHLFKWZHOFKHUGDQQPLWVSLW]HUZHUGHQGHP:LQNHODQVWHLJW

$XIJUXQGGHUIHVWHQ$QRUGQXQJHLQHV390RGXOVLQGHU
+OOHHLQHV*HElXGHVXQGGHUbQGHUXQJGHVWlJOLFKHQXQG
MlKUOLFKHQ6RQQHQVWDQGHVJLEWHV]ZDQJVOlXILJXQWHUVFKLHG


 +HFKW6HLWH

*OHLFKXQJ

OLFKH(LQIDOOVZLQNHOXQGVRPLWDXFKXQWHUVFKLHGOLFKH5HIOH[L
RQVJUDGH)UHLQHQ6WDQGRUWLQQHUKDOE'HXWVFKODQGVZHL
VHQXQWHUGLHVHQ9RUDXVVHW]XQJHQQDFK6GHQRULHQWLHUWH
)OlFKHQPLWHLQHU1HLJXQJYRQ]XU+RUL]RQWDOHQGHQ
EHUGDV-DKUJHVHKHQK|FKVWHQ6WUDKOXQJVHLQIDOODXI%LOG
9HUWLNDOHQDFK1RUGHQRULHQWLHUWH)OlFKHQHUKDOWHQGD
JHJHQGLHJHULQJVWH(LQVWUDKOXQJ

(LQHYRUUDQJLJH$XVULFKWXQJVlPWOLFKHU390RGXOHQDFK6
GHQLQ9HUELQGXQJPLWHLQHU1HLJXQJYRQEULQJWMHGRFK
GHQ1DFKWHLOGDVVYRUDOOHPEHLHLQHU(LQVSHLVXQJGHV39
6WURPVLQV|IIHQWOLFKH1HW]ZLHIUKHUDXIJUXQGKRKHU(LQ
VSHLVHYHUJWXQJHQSUDNWL]LHUWHLQH/DVWVSLW]HLQGHQ0LW
WDJVVWXQGHQVRQQHQUHLFKHU7DJHHUIROJW0LWWOHUZHLOHZLUGLQ
IROJHJHVXQNHQHU(LQVSHLVHYHUJWXQJHQHLQH(LJHQQXW]XQJ
GHVYRQGHU39$QODJHHU]HXJWHQ6WURPVDQJHVWUHEW.DSL
WHOXQGQXUGHUEHUVFKVVLJH6WURPZLUGQRFKLQV|I
IHQWOLFKH1HW]HLQJHVSHLVW'XUFKGLHVH(QWZLFNOXQJLVWZHQL
JHUGHUPD[LPDOH(UWUDJVRQGHUQGHU]XHLQHUEHVWLPPWHQ
1XW]XQJV]HLWYRUKDQGHQH(UWUDJYRQ%HGHXWXQJ=ZDUNDQQ
GHPGXUFKGHQ(LQVDW]YRQ6WURPVSHLFKHUQHQWJHJHQJH
ZLUNWZHUGHQMHGRFKLVWGLH,QVWDOODWLRQVROFKHU.RPSRQHQ
WHQPLW]XVlW]OLFKHQ.RVWHQXQG3ODQXQJVDXIZDQGYHUEXQ
GHQ



9HUWLNDODQJHRUGQHWH39$QODJHQDQGHU)DVVDGHKDEHQLP
9HUJOHLFK]XJHQHLJWHQHLQHQEHUGDV-DKUJHVHKHQNRQ
VWDQWHUHQ6WUDKOXQJVHLQIDOO%HWUDFKWHWPDQ]XGHPGLH7DW
VDFKHGDVVYRUDOOHPLQ:RKQJHElXGHQHLQ*URWHLOGHV
6WURPEHGDUIHVLQGHQ0RUJHQXQG$EHQGVWXQGHQDQIlOOW
ZLUGDXFKGLH1XW]XQJYRQ2VWXQG:HVWIDVVDGHQIUGLH



 








  






 
1RUG
2VW
6G
:HVW
%LOG
5HODWLYHMlKUOLFKH(LQVWUDK
OXQJDXI)OlFKHQDP*H
ElXGHLP9HUKlOWQLV]XUKR
UL]RQWDOJHPHVVHQHQ*OR
EDOVWUDKOXQJJHPHVVHQDP
6WDQGRUW:U]EXUJ4XHOOH
%DJGD6HLWH

,QWHJUDWLRQYRQ390RGXOHQLQWHUHVVDQW6RZHLVWHLQH
QDFK2VWHQDXVJHULFKWHWH)OlFKHYRUDOOHPLQGHQ0RUJHQ
VWXQGHQQDFK6RQQHQDXIJDQJXQGHLQHQDFK:HVWHQDXVJH
ULFKWHWH)OlFKHLQGHQ$EHQGVWXQGHQYRU6RQQHQXQWHUJDQJ
GLHPHLVWH(LQVWUDKOXQJDXI'LHVJLOWDOOHUGLQJVQXUIU
6WDQGRUWHDXIGHU1RUGKDOENXJHO

(LQZHLWHUHUSRVLWLYHU(IIHNWGHUGLUHNWHQ1XW]XQJGHV
6WURPVLP*HElXGHLVWGLH9HUULQJHUXQJYRQ/HLWXQJVXQG
7UDQVIRUPDWLRQVYHUOXVWHQZHOFKHEHLP6WURPWUDQVSRUWEHU
GDV|IIHQWOLFKH1HW]HQWVWHKHQ

 9HUVFKDWWXQJ
9HUVFKDWWXQJHQKDEHQHLQHQJURHQ(LQIOXVVDXIGLH/HLV
WXQJVIlKLJNHLWYRQ390RGXOHQGDGLHVHHLQHQJHULQJHQ
/LFKWHLQIDOOXQGVRPLWDXFKHLQHJHULQJH6WURPSURGXNWLRQLQ
QHUKDOEGHU6RODU]HOOHEHGHXWHQ.ULWLVFKVLQGKLHUYRUDOOHP
7HLOYHUVFKDWWXQJHQGDGLHVHGLH/HHUODXIVSDQQXQJQXULQ
GHQYHUVFKDWWHWHQ=HOOHQKHUDEVHW]HQXQGGLHVH]XHLQHP
HOHNWULVFKHQ:LGHUVWDQGPDFKHQ'HUEHUHLWVLQ.DSLWHO
EHVFKULHEHQH/HLVWXQJVDEIDOOGHVJHVDPWHQ0RGXOVXQGLP
VFKOLPPVWHQ)DOOGLH%LOGXQJHLQHV+RWVSRWVVLQGGLH)ROJHQ
'DEHLVLQGNULVWDOOLQH6RODUPRGXOHDXIJUXQGGHV$XIEDXV
YRQPHKUHUHQLQ5HLKHJHVFKDOWHWHQTXDGUDWLVFKHQ6RODU
]HOOHQDQIlOOLJHUDOV]XP%HLVSLHO'QQVFKLFKWPRGXOH'LHVH
N|QQHQDXIJUXQGGHUOlQJOLFKHQ=HOOHQQLFKWVROHLFKWYROO
YHUVFKDWWHWZHUGHQ

%HLP(LQVDW]LQGHU)DVVDGHHQWVWHKWGLH*HIDKUYRQ6FKDW
WHQZXUIYRUDOOHPGXUFKEHQDFKEDUWH*HElXGH%lXPHXQG
*HElXGHYRUVSUQJH1DKH*HJHQVWlQGHGLHHLQHQ.HUQ
VFKDWWHQZHUIHQVLQGGDEHLNULWLVFKHU]XEHZHUWHQDOVHQW
IHUQWH2EMHNWHZLH]XP%HLVSLHO:RONHQZHOFKHQXUHLQHQ
GLIIXVHQ6FKDWWHQHU]HXJHQ(LQH(LJHQYHUVFKDWWXQJGXUFK
GLH390RGXOHZLHVLHEHLDXIJHVWlQGHUWHQ'DFKDQODJHQ
YRUNRPPHQNDQQLVWKLHUMHGRFKVHOWHQDQ]XWUHIIHQ

%HUHLWVEHLGHU3ODQXQJHLQHU39$QODJHJLOWHVGDUDXI]X
DFKWHQ390RGXOHQLFKWLQ%HUHLFKHQPLW9HUVFKDWWXQJ]X
LQVWDOOLHUHQ1DFK:HVVHODNVSULFKWPDQYRQHLQHUYHU


 9HUJOHLFKH$%*QRYD)ROLH

VFKDWWXQJVIUHLHQ39$QODJHÄZHQQ]XP6RQQHQK|FKVW
VWDQGDP'H]HPEHUNHLQ6FKDWWHQDXIGHU0RGXOIOlFKH
YRUKDQGHQLVW³%HL'DFKYRUVSUQJHQLVWGDJHJHQYRUDO
OHPGHU6RQQHQK|FKVWVWDQGDP-XQLYRQ%HGHXWXQJ0LW
+LOIHHLQIDFKHU)RUPHOQOlVVWVLFKGLHVEHUHFKQHQ%LOG
XQG%LOG







 :HVVHODN6HLWH
Į
+|FKVWHU6WDQG
6WDQGGHU6RQQH
DP
+|FKVWHU6WDQG
GHU6RQQH
DP
/
+
K
%HUHFKQXQJVIRUPHO
( )

ɲsin/+K . Ͳ 
ɲ
7
Kµ
+|FKVWHU6WDQG
GHU6RQQH
DP
+|FKVWHU6WDQG
GHU6RQQH
DP
%HUHFKQXQJVIRUPHO
VLQ7K ( )ɲ  
%LOG
)RUPHO]XUEHUVFKOlJLJHQ
%HUHFKQXQJGHU9HUVFKDW
WXQJGXUFKEHVWHKHQGH*H
ElXGH390RGXOHVROOWHQ
HUVWEHUGHUNULWLVFKHQ
+|KHKDQJHRUGQHWZHUGHQ
'DUXQWHUHLJQHQVLFK%OLQG
PRGXOHZHOFKH]ZDUGLH
JOHLFKH2SWLNZLHHLQ39
0RGXOEHVLW]HQDEHUNHLQHQ
6WURPHU]HXJHQ4XHOOH
%DJGD6HLWH
%LOG
)RUPHO]XUEHUVFKOlJLJHQ
%HUHFKQXQJGHU9HUVFKDW
WXQJEHL*HElXGHYRUVSUQ
JHQZLH]XP%HLVSLHO'DFK
EHUVWlQGHRGHU%DONRQH
390RGXOHVROOWHQXQWHUGHU
NULWLVFKHQ+|KHKHQGHQ
4XHOOH%DJGD
6HLWH

 .RQVWUXNWLRQ
'HU(LQEDXYRQ390RGXOHQLQGHU)DVVDGHNDQQVRZRKODQ
HLQHU.DOWDOVDXFKHLQHU:DUPIDVVDGHHUIROJHQ%HLEHLGHQ
9DULDQWHQELOGHWGDV390RGXOVWHWVGLHlXHUH%HNOHL
GXQJVVFKLFKW

%HLHLQHU.DOWIDVVDGHZLUGGLHlXHUH%HNOHLGXQJVVFKLFKW
KLQWHUOIWHWXQGLVWVRPLWYRQGHQDQGHUHQ%DXWHLOVFKLFKWHQ
WKHUPLVFKHQWNRSSHOWVRGDVVVLHLPÄNDOWHQ³$XHQEHUHLFK
OLHJW%DXSK\VLNDOLVFKLVWGDVMHGRFKQXUWHLOZHLVHULFKWLJGD
YRUDOOHPHLQHGLUHNWH6RQQHQHLQVWUDKOXQJDXFK]XHLQHU(U
ZlUPXQJGHUÄNDOWHQ³lXHUHQ%DXWHLOVFKLFKWIKUHQNDQQ
,P9HUJOHLFKGD]X]HLFKQHWVLFKHLQH:DUPIDVVDGHGDGXUFK
DXVGDVVDOOH%DXWHLOVFKLFKWHQGLUHNWPLWHLQDQGHUYHUEXQGHQ
VLQGXQGVLFKHLQNRQWLQXLHUOLFKHU:lUPHVWURPYRQLQQHQ
QDFKDXHQHLQVWHOOWZRGXUFKGLHlXHUH%HNOHLGXQJV
VFKLFKWÄZDUP³LVW

0LW%OLFNDXIGLHYRUKHULJHQ8QWHUNDSLWHO]HLJWVLFKGDVVDO
OHLQGLH(LQEDXVLWXDWLRQHLQHQJURHQ(LQIOXVVDXIGHQ:LU
NXQJVJUDGYRQ390RGXOHQKDW6RZLUG]XPHLQHQGLHVR
ODUH(LQVWUDKOXQJGXUFKGLH$XVULFKWXQJGHU)DVVDGHQIOlFKH
EHVWLPPWXQG]XPDQGHUHQGLH/HLVWXQJVIlKLJNHLWYRQGHU
0RGXOWHPSHUDWXUEHHLQIOXVVW'DEHL390RGXOHQLQGHU
:DUPIDVVDGHDXIJUXQGGHUIHKOHQGHQ+LQWHUOIWXQJGLH:lU
PHDEIXKUEHKLQGHUWZLUGZHLVHQGLHVHLQGHU5HJHOK|KHUH
7HPSHUDWXUHQDXIDOV390RGXOHLQHLQHU.DOWIDVVDGH
'DGXUFKLVWYRQHLQHPJHULQJHUHQ:LUNXQJVJUDGYRQ39
0RGXOHQLQ:DUPIDVVDGHQDXV]XJHKHQ*UXQGLVWGHUEH
UHLWVLQ.DSLWHOEHVFKULHEHQH/HLVWXQJVDEIDOOLQIROJH
7HPSHUDWXUHUK|KXQJ0HVVXQJHQDQ390RGXOHQLQHLQHU
QLFKWKLQWHUOIWHWHQ)DVVDGHHLQHU%HUJVWDWLRQLQGHU6FKZHL]
KDEHQJH]HLJWGDVVGXUFKGLH)HKOHQGH.KOXQJGHU39
0RGXOHVHOEVWEHL$XHQOXIWWHPSHUDWXUHQYRQOHGLJOLFK&
0RGXOWHPSHUDWXUHQYRQELV]X&DXIWUHWHQN|QQHQZDV
HLQH/HLVWXQJVPLQGHUXQJYRQEHGHXWHW

1HEHQGHP(LQVDW]LQRSDNHQ)DVVDGHQEHUHLFKHQN|QQHQ
390RGXOHLQWUDQVSDUHQWHQ)DVVDGHQEHUHLFKHQYHUZHQGHW
ZHUGHQ'XUFKGLH$XVIKUXQJDOV*ODV*ODV0RGXOHQWVWHKW


 9HUJOHLFKH0HUWHQV6HLWHXQGI
 9HUJOHLFKH0XQWZ\OHU

HLQ9HUEXQGJODVZHOFKHVVRZRKODOVHLQ]HOQH9HUJODVXQJ
DOVDXFKDOVYRUGHUH6FKHLEHLQHLQHU0HKUVFKHLEHQLVROLHU
YHUJODVXQJHLQJHVHW]WZHUGHQNDQQ'LH$QVFKOXVVGRVH
ZUGHLQGLHVHP)DOOYRQGHU5FNVHLWHGHV390RGXOVDQ
GHQ5DQGYHUOHJWZHUGHQ$XVRSWLVFKHQ*UQGHQZLUGKLHU
]XGHPKlXILJPLWHLQHU7HLOWUDQVSDUHQ]JHDUEHLWHWLQGHPEHL
NULVWDOOLQHQ390RGXOHQGLHHLQ]HOQHQ6RODU]HOOHQPLWHLQHP
YHUJU|HUWHQ$EVWDQG]XHLQDQGHUDQJHRUGQHWZHUGHQ%HL
'QQVFKLFKWPRGXOHQN|QQHQHEHQIDOOV)UHLUlXPHGXUFKHL
QHQ/DVHUDXVGHUIOlFKLJHQ%HVFKLFKWXQJKHUDXVJHVFKQLW
WHQZHUGHQ

'HU.RQVWUXNWLRQVDXIEDXEHLGHU,QWHJUDWLRQLQGLH*HElXGH
KOOHKlQJWVWDUNYRQGHUMHZHLOLJHQ(LQEDXVLWXDWLRQDE%HL
HLQHU.DOWIDVVDGHELOGHWGDV390RGXOGLHlXHUH%HNOHL
GXQJHLQHUYRUJHKlQJWHQKLQWHUOIWHWHQ)DVVDGH9+)'LH
%HIHVWLJXQJNDQQGDEHLDXIXQWHUVFKLHGOLFKH$UWXQG:HLVH
DXIHLQHU8QWHUNRQVWUXNWLRQHUIROJHQZHOFKHWKHUPLVFKJH
WUHQQWPLWGHUWUDJHQGHQ$XHQZDQGYHUEXQGHQLVW%LOG
.RQVWUXNWLYXQWHUVFKHLGHWPDQGDEHL]ZLVFKHQHLQHUOLQLHQ
I|UPLJHQ/DJHUXQJHLQHUSXQNWI|UPLJHQ/DJHUXQJRGHUHL
QHU9HUNOHEXQJ-HQDFK$UWGHU/DJHUXQJVLQGEHVWLPPWH
%HPHVVXQJVXQG.RQVWUXNWLRQVUHJHOQHLQ]XKDOWHQ



,Q%H]XJDXIGLH7HPSHUDWXUHQWZLFNOXQJLP390RGXOKDW
HLQH9+)GXUFKGHQ+LQWHUOIWXQJVUDXP]XQlFKVW9RUWHLOH
JHJHQEHUHLQHUKHUN|PPOLFKHQ:DUPIDVVDGHGDGLHDXI
VWHLJHQGH/XIWLP+LQWHUOIWXQJVVSDOWGHP390RGXOGLH
:lUPHHQW]LHKW:LUGGLH%HIHVWLJXQJMHGRFKGXUFKGLH9HU








%LOG
3ULQ]LSGHUYHUVFKLHGHQHQ
6FKDOHQHLQHU9+)%HIHVWL
JXQJGHU390RGXOHEHU
.OHPPKDOWHUQDFK/LWKRGH
FRU'$:6(

WUDJHQGH$XHQZDQG
:lUPHGlPPXQJ
+LQWHUOIWXQJ
8QWHUNRQVWUXNWLRQ
:DQGKDOWHU
YHUWLNDOHV7UDJSURILO
KRUL]RQWDOHV7UDJSURILO
390RGXO
.OHPPKDOWHU

NOHEXQJGHV390RGXOVDXIHLQHU/HLFKWEHWRQWUlJHUSODWWHUH
DOLVLHUWNDQQHV]XP:lUPHVWDXLQGHU7UlJHUSODWWHXQGVR
PLW]XHLQHUYHUPLQGHUWHQ:lUPHDEJDEHNRPPHQ$XIJUXQG
GHV7HPSHUDWXUNRHIIL]LHQWHQNDQQGDGXUFKDXFKGHU:LU
NXQJVJUDGGHV390RGXOVVLQNHQ

%HLGHU,QWHJUDWLRQYRQ390RGXOHQLQHLQH:DUPIDVVDGH
NDQQGLHVHQWZHGHUDOV9HUJODVXQJVHOHPHQWRGHURSDNHV
3DQHHOHUIROJHQ%LOG'LH%HIHVWLJXQJHUIROJWGDEHLVWHWV
EHUHLQHXPODXIHQGOLQLHQI|UPLJH.OHPPXQJGHV5DQGEH
UHLFKHVLQGLH3IRVWHQXQG5LHJHOPLWWHOVHLQHU.OHPPOHLVWH

8QJHDFKWHWGHU9+)XQG3IRVWHQ5LHJHO)DVVDGHJLEWHVLQ
GHU3UD[LVQRFKHLQH5HLKHDQ6RQGHU.RQVWUXNWLRQHQPLW
ZHOFKHQ3KRWRYROWDLNLQGLH*HElXGHKOOHLQWHJULHUWZHUGHQ
NDQQ'LHEHLGHQKLHUYRUJHVWHOOWHQ9DULDQWHQHLQHU.DOWXQG
:DUPIDVVDGHVWHOOHQMHGRFKGLHDPKlXILJVWHQYHUZHQGHWHQ
.RQVWUXNWLRQHQGDU



 2SWLNXQG*HVWDOWXQJ
%HLP(LQEDXYRQ3KRWRYROWDLNLQGLH)DVVDGHJLEWHVYLHOH
0|JOLFKNHLWHQDXIGLH2SWLNXQG*HVWDOWXQJ(LQIOXVV]XQHK
PHQ6RNDQQ]XP%HLVSLHOGLH)DUEHGHU6RODU]HOOHQYHUlQ
GHUWZHUGHQ%HLPRQRXQGSRO\NULVWDOOLQHQ=HOOHQJHVFKLHKW


 9HUJOHLFKH+DVHOKXKQ6HLWHII





%LOG
3ULQ]LS(LQEDXYRQ390R
GXOHQLQHLQH3IRVWHQ5LH
JHO.RQVWUXNWLRQ

3IRVWHQ
NULVWDOOLQH6LOL]LXP]HOOHQ
LQHLQHU,VROLHUYHUJOD
VXQJ
5LHJHO
'QQVFKLFKW390RGXO
LQHLQHPRSDNHQ
%UVWXQJVHOHPHQW
'HFNOHLVWH

GLHVEHUHLQH$QWLUHIOH[$5VFKLFKWZHOFKHDXIGHU2EHU
VHLWHGHU6RODU]HOOHDQJHRUGQHWLVW6WDQGDUGPlLJZLUGGD
IU6LOL]LXPQLWULW6L1YHUZHQGHW8UVSUQJOLFKKDWGLH
6FKLFKWGLH$XIJDEHGLH5HIOH[LRQGHU/LFKWVWUDKOHQEHLGH
UHQ$XIWUHIIHQDXIGHU6RODU]HOOH]XYHUULQJHUQ'XUFKGLH
9HUPLQGHUXQJGHU5HIOH[LRQVYHUOXVWHJHODQJWPHKU/LFKWLQ
GHQSQhEHUJDQJGHU6RODU]HOOHZRPLWVLFKGHU:LUNXQJV
JUDGHUK|KW-HQDFK6FKLFKWGLFNHGHU$56FKLFKWYHUlQGHUQ
VLFKGDEHLGLH5HIOH[LRQVHLJHQVFKDIWHQMHGRFKLPPHUQXUIU
EHVWLPPWH:HOOHQOlQJHQGHV/LFKWV.ULVWDOOLQH6RODU]HOOHQ
PLWDXIHLQHQRSWLPDOHQ/LFKWHLQIDOODXVJHOHJWHU6FKLFKWGLFNH
GHU$5%HVFKLFKWXQJZHLVHQGLHW\SLVFKHVFKZDU]HELVWLHI
EODXH)DUEHDXI2KQHGLHVH%HVFKLFKWXQJZHLVHQEHLGH
=HOOW\SHQHLQHJUlXOLFKH)DUEHDXI%LOG'XUFKGLH9DULD
WLRQGHU'LFNHGHU$5%HVFKLFKWXQJNDQQGLH5HIOH[LRQIU
EHVWLPPWH:HOOHQOlQJHQEHUHLFKHQDKH]XDXIJHKREHQZHU
GHQZRGXUFKGHU]XU:HOOHQOlQJHJHK|UHQGH)DUEDQWHLOGHV
/LFKWHVKHUDXVJHILOWHUWZLUGXQGIUGDVPHQVFKOLFKH$XJH
QLFKWPHKUVLFKWEDULVW'DPLWVLQG=HOOIDUEHQZLHHWZD*UQ
*HOERGHU0DJHQWDKHUVWHOOEDU



(VLVWMHGRFK]XHUZlKQHQGDVVGLH9HUlQGHUXQJGHU=HOO
IDUEHZHJYRQGHURSWLPDOHQEODXHQRGHUVFKZDU]HQ)lU
EXQJDXFKHLQH0LQGHUXQJGHV:LUNXQJVJUDGHV]XU)ROJH
KDW,PPHUKLQHUK|KHQVLFKDXIJUXQGGHUJHlQGHUWHQ'LFNHQ
GHU$5%HVFKLFKWXQJGLH5HIOH[LRQVYHUOXVWH$OWHUQDWLYNDQQ
GLH)DUEHGHV390RGXOVDXFKGXUFKHLQH%HGUXFNXQJGHV
)URQWJODVHVUHDOLVLHUWZHUGHQ$XFKKLHUKlQJWGLH9HU
VFKOHFKWHUXQJGHU/HLVWXQJVIlKLJNHLWYRQGHUMHZHLOLJHQ


 9HUJOHLFKH0HUWHQV6HLWH
%LOG
0RQRXQGSRO\NULVWDOOLQH
6RODU]HOOHQPLW$5%H
VFKLFKWXQJEODXVRZLH
:DIHURKQH$5%HVFKLFK
WXQJJUDX
)RWR6RODU:RUOG$*

)DUEHXQGGHP%HGHFNXQJVJUDGDE0HVVXQJHQKDEHQHU
JHEHQGDVVVLFKGLH1HQQOHLVWXQJHLQHV390RGXOVPLWHL
QHUYROOIOlFKLJHQZHLHQ%HGUXFNXQJXPYHUULQJHUW
%HLHLQHUYROOVWlQGLJHQVFKZDU]HQ%HGUXFNXQJGDJHJHQVR
JDUXP

%HL'QQVFKLFKWPRGXOHQZLUGGLH)DUEHKlXILJGXUFKGLH
9HUZHQGXQJHLQJHIlUEWHU'HFNJOlVHUUHDOLVLHUW8QWHUVX
FKXQJHQPLWIDUELJHQ'QQVFKLFKWPRGXOHQDXI%DVLVYRQ
&,66RODU]HOOHQHUJDEHQMHQDFK)DUEHHLQH/HLVWXQJVPLQ
GHUXQJYRQELVLP9HUJOHLFK]XHLQHP6WDQGDUGPR
GXO'LHVH/HLVWXQJVPLQGHUXQJNDQQMHGRFKGXUFKGLH:HL
WHUHQWZLFNOXQJYRQ%HVFKLFKWXQJHQPLWVSH]LHOOHQ)LOWHUHL
JHQVFKDIWHQZHLWHUUHGX]LHUWZHUGHQ(LQHZHLWHUH0|JOLFK
NHLW]XU(LQIlUEXQJYRQ'QQVFKLFKWPRGXOHQEHVWHKWLQGHU
bQGHUXQJGHU'LFNHGHUWUDQVSDUHQWHQ.RQWDNWVFKLFKWDXI
GHUOLFKW]XJHZDQGWHQ6HLWHGHU'QQVFKLFKW6RODU]HOOH'LH
VHV3ULQ]LSIXQNWLRQLHUWlKQOLFKZLHGLH9DULDWLRQGHU6FKLFKW
GLFNHGHU$5%HVFKLFKWXQJEHLPRQRXQGSRO\NULVWDOOLQHQ
6RODU]HOOHQNDQQMHGRFKQLFKWEHLDOOHQ+DOEOHLWHUPDWHULDOLHQ
DQJHZDQGWZHUGHQ8QEHKDQGHOWH'QQVFKLFKWPRGXOHZHL
VHQHLQHVFKZDU]HEODXHELVYLROHWWH)DUEHDXI'XUFKGLH
]XYRUEHVFKULHEHQHQ0HWKRGHQLVWDXFKKLHUHLQHJURH
)DUEYDULDWLRQP|JOLFK%LOG



1HEHQGHU)DUEHNDQQDXFKGLH)RUPYRQ6RODU]HOOHQGLH2S
WLN EHHLQIOXVVHQ .ULVWDOOLQH 6RODU]HOOHQ ZHUGHQ GXUFK GLH


 :HEHU)ROLH
 9HUJOHLFKH:HOOHUE6HLWH
 9HUJOHLFKH6ZLVVLQVR
%LOG
%HLVSLHOIUGLH6WHXHUXQJ
GHU)DUEHYRQ'QQVFKLFKW
PRGXOHQ'DUJHVWHOOWVLQG
&,*6'QQVFKLFKWPRGXOH
YRQ0DQ]&,*67HFKQRORJ\
*PE+WHLOZHLVHZXUGHQ
'HFNJOlVHUGHV7\SV.UR
PDWL[HLQJHVHW]W
)RWR0DQ]&,*67HFKQR
ORJ\*PE+

*U|HGHU:DIHUEHVWLPPW,QGHU5HJHOVLQGGLHVHTXDGUD
WLVFKXQGKDEHQHLQH.DQWHQOlQJHYRQ=ROOFP'D
EHL ZHUGHQ SRO\NULVWDOOLQH :DIHU DXV 6LOL]LXPTXDGHUQ JH
VFKQLWWHQZRKLQJHJHQPRQRNULVWDOOLQH:DIHUDXVHLQHP6LOL
]LXP]\OLQGHUJHVlJWZHUGHQ,KUHSVHXGRTXDGUDWLVFKH)RUP
HUKDOWHQVLHLQGHPGLHUXQGHQ.DQWHQEHVlXPWZHUGHQ'LH
:DIHUN|QQHQ MHGRFKDXFK]XGHQXQWHUVFKLHGOLFKVWHQ)RU
PHQ]XUHFKWJHVFKQLWWHQZHUGHQ(VJLOWDOOHUGLQJV]XEHGHQ
NHQGDVVEHLGHU$QHLQDQGHUUHLKXQJVSH]LHOOHU=HOOIRUPHQLP
390RGXOJU|HUH/FNHQHQWVWHKHQN|QQHQZDV]XU9HU
PLQGHUXQJGHV0RGXOZLUNXQJVJUDGHVIKUW

:LHEHUHLWVLQ.DSLWHOEHVFKULHEHQZHUGHQ'QQ
VFKLFKW39=HOOHQDXIHLQ7UlJHUPHGLXPDXIJHGDPSIWEH]LH
KXQJVZHLVHDXIJHVSXWWHUW0LW+LOIHHLQHV/DVHUVN|QQHQGLH
VRDXIJHEUDFKWHQ0DWHULDOVFKLFKWHQQDFKHLQHPEHOLHELJHQ
0XVWHUZLHGHUHQWIHUQWZHUGHQXPLQGLYLGXHOOH=HOOIRUPHQ
]XHUP|JOLFKHQ'LHVKDWDOOHUGLQJV$XVZLUNXQJHQDXIGLH
)OlFKHQDXVQXW]XQJGHV390RGXOVXQGGHQ:LUNXQJVJUDG



'LHGULWWH0|JOLFKNHLW]XU%HHLQIOXVVXQJGHU2SWLNLVWGLH*H
VWDOWXQJGHVJHVDPWHQ390RGXOV1HEHQGHP)RUPDWXQG
GHQ$EPHVVXQJHQELHWHWYRUDOOHPGHU(LQVDW]IDUELJHU)R
OLHQDXIGHU0RGXOUFNVHLWHGLH0|JOLFKNHLW]XU9DULDWLRQ6R
IKUWGHU(LQVDW]HLQHUKHOOHQ)ROLHGD]XGDVVGLH6RODU]HOOH


 9HUJOHLFKH:HVVHODN6HLWH
%LOG
(LQIOXVVGHU)DUEHGHU5FN
VHLWHQIROLHDXIGLH2SWLNGHV
390RGXOV
)RWR6RODU:RUOG$*

KHUYRUJHKREHQZLUG%LOG(LQHGXQNOHGHQ6RODU]HOOHQ
lKQOLFKH)ROLHHU]HXJWGDJHJHQHLQHPHKURGHUZHQLJHUKR
PRJHQH2EHUIOlFKH'HU(LQVDW]YRQ)ROLHQLVWYRUUDQJLJDXI
NULVWDOOLQH390RGXOHEHVFKUlQNWGDGLHVH)UHLUlXPH]ZL
VFKHQGHQHLQ]HOQHQ6RODU]HOOHQDXIZHLVHQ%HL'QQ
VFKLFKW390RGXOHQLVWGLHVQXUP|JOLFKZHQQ)UHLUlXPH
]ZLVFKHQGHQ6RODU]HOOHQYRUJHVHKHQZHUGHQ

 1RUPHQXQG5HJHOXQJHQ
'LH%HVRQGHUKHLWEHLGHU,QWHJUDWLRQYRQ390RGXOHQLQGDV
*HElXGHLVWGDVVKLHUVRZRKOHOHNWURWHFKQLVFKHDOVDXFK
EDXWHFKQLVFKH)UDJHVWHOOXQJHQDXIHLQDQGHUWUHIIHQXQG]X
VDPPHQEHWUDFKWHWZHUGHQPVVHQ'DEHLLVWZHLWHUKLQ]X
EHDFKWHQGDVVEHVWLPPWH1RUPHQXQG5HJHOXQJHQQXUIU
GDV390RGXOJHOWHQXQGDQGHUHZLHGHUXPIUGLHJHVDPWH
)DVVDGHQNRQVWUXNWLRQ'LH1RUP',1(1YHUZHLVWLQ
LKUHQEHLGHQ7HLOHQDXILQWHUQDWLRQDOH1RUPHQ7HFKQLVFKH
6SH]LILNDWLRQHQXQG5LFKWOLQLHQIUGLH%DXZHUNLQWHJUDWLRQ
YRQ390RGXOHQXQGDXFK39$QODJHQ1DFKIROJHQGVROOHQ
GLHZLFKWLJVWHQHOHNWULVFKHQXQGEDXWHFKQLVFKHQ1RUPHQ
XQG5HJHOXQJHQJHQDQQWXQGNXU]HUOlXWHUWZHUGHQ

(OHNWURWHFKQLN
'DHVVLFKEHL390RGXOHQDP*HElXGHXPHLQHQ6WURPJH
QHUDWRUKDQGHOWPVVHQGLH$QIRUGHUXQJHQDXVGHU1LHGHU
VSDQQXQJVULFKWOLQLH(8/9'/RZ9ROWDJH'HULF
WLYHHUIOOWZHUGHQ'LHVH5LFKWOLQLHJLOWIUHOHNWULVFKH%H
WULHEVPLWWHOLQQHUKDOEHLQHV6SDQQXQJVEHUHLFKHV]ZLVFKHQ
XQG9IU:HFKVHOVWURPXQG]ZLVFKHQXQG
9IU*OHLFKVWURP6LHHQWKlOW9RUJDEHQXQG3IOLFKWHQ
IU+HUVWHOOHUXQG+lQGOHUYRQHOHNWULVFKHQ%HWULHEVPLWWHOQ
XQGHUODXEWNHLQHQ9HUNDXIYRQ3URGXNWHQRKQH&(.HQQ
]HLFKQXQJ'LH&(.HQQ]HLFKQXQJEHVFKHLQLJWGDEHLGLH
(LQKDOWXQJGHUYRQGHU/9'(8JHQDQQWHQ6LFKHU
KHLWV]LHOH

$QIRUGHUXQJHQIUHLQHQVLFKHUHQHOHNWULVFKHQXQGPHFKDQL
VFKHQ%HWULHEYRQ390RGXOHQZHUGHQLQ',1(1
7HLOXQG7HLOEHKDQGHOW7HLOEHVFKUHLEWGDEHLGLH
JUXQGOHJHQGHQ$QIRUGHUXQJHQIUGLHYHUVFKLHGHQHQ$Q
ZHQGXQJVNODVVHQYRQ390RGXOHQ=LHOLVWGLH5HGX]LHUXQJ


 /9'(8$UWLNHO

YRQ)HKODQZHQGXQJHQRGHUGHV$XVIDOOVLQWHUQHU%DXWHLOH
GLH]X%UDQGHOHNWULVFKHQ6FKODJRGHUGHU9HUOHW]XQJYRQ
3HUVRQHQIKUHQN|QQWHQ7HLOEHVFKUHLEWGLH3UIDQIRUGH
UXQJHQDQ390RGXOH]XU*HZlKUOHLVWXQJHLQHVVLFKHUHQ
XQGPHFKDQLVFKHQ%HWULHEV=XVlW]OLFKH1RUPHQEHVFKUHL
EHQGLH6LFKHUKHLWVDQIRUGHUXQJHQDQZHLWHUH%DXWHLONRPSR
QHQWHQ6ROHJWGLH',1(16LFKHUKHLWVDQIRUGHUXQJHQ
XQG3UIXQJHQDQ$QVFKOXVVGRVHQIU390RGXOHVRZLHGLH
',1(1XQG',1(1DQ6WHFNYHUELQGHUIU39
6\VWHPHIHVW'HU6FKXW]JHJHQHOHNWULVFKHP6FKODJZLUGLQ
GHU',1(1JHUHJHOW'LHVH1RUPEHVFKUHLEW$QIRUGH
UXQJHQVRZRKODQHOHNWULVFKH$QODJHQDOVDXFKDQ%HWULHEV
PLWWHOXQGZLUGLQ9HUELQGXQJPLWDQGHUHQWHFKQLVFKHQ1RU
PHQDQJHZDQGW'LHDOOJHPHLQH%DXDUWHLJQXQJXQG%DXDUW
]XODVVXQJYRQ390RGXOHQUHJHOQGLH1RUPHQ
',1(1IUNULVWDOOLQH6LOL]LXP390RGXOHXQG
',1(1IU'QQVFKLFKW390RGXOH'LH1RUPHQ
EHVFKUHLEHQ3UIXQJHQXPGHQ/DQJ]HLWEHWULHEYRQ390R
GXOHQLQJHPlLJWHQ)UHLOXIWNOLPDWHQQDFK',1(1
]XEHVWLPPHQ390RGXOHQDFK',1(1RGHU
',1(1HUKDOWHQDOV%DXDUW]XODVVXQJHLQ&(.HQQ
]HLFKHQ

%DXWHFKQLN
%DXUHFKWLVWLQ'HXWVFKODQG/DQGHVUHFKWZHVKDOEMHGHV
%XQGHVODQGEDXWHFKQLVFKH5HJHOXQJHQLQHLQHU/DQGHVEDX
RUGQXQJ/%2EHVFKUHLEW'LHMHZHLOLJHQ/%2ULFKWHQVLFK
LQKDOWOLFKMHGRFKQDFKGHU0XVWHUEDXRUGQXQJ0%2GHU
%DXPLQLVWHUNRQIHUHQ]ZHVKDOELQGLHVHU$UEHLWYRUUDQJLJGLH
0%2EHVFKULHEHQZLUG

'HU(LQVDW]YRQ39$QODJHQDQ*HElXGHQ]lKOWLQ'HXWVFK
ODQGLQGHU5HJHO]XGHQYHUIDKUHQVIUHLHQ%DXYRUKDEHQ'DV
EHWULIIWÄ6RODUDQODJHQLQDQXQGDXI'DFKXQG$XHQZDQG
IOlFKHQ³VRIHUQGLHVHQLFKWDQ+RFKKlXVHUQDQJHEUDFKW
VLQGXQGQLFKWGLH1XW]XQJRGHUlXHUH*HVWDOWGHV*HElX
GHVYHUlQGHUQ'HQQRFKVLQGDXFKEHLYHUIDKUHQVIUHLHQ
%DXYRUKDEHQ$QIRUGHUXQJHQZLH6WDQGVLFKHUKHLW%UDQG
VFKXW]RGHU1XW]XQJVVLFKHUKHLW]XEHDFKWHQ6RPLWGUIHQ
QXUJHHLJQHWH%DXSURGXNWHRGHU%DXDUWHQYHUZHQGHWZHU
GHQ


 0%2$EVDW]1XPPHUD

390RGXOHPVVHQDOV%DXSURGXNWGLH$QIRUGHUXQJHQGHU
(8%DXSURGXNWHQYHURUGQXQJ(8%DX392HUIO
OHQ,Q$QKDQJEHVFKUHLEWGLHVHVLHEHQ$QIRUGHUXQJHQDQ
%DXZHUNHXQGGHUHQ%HVWDQGWHLOH

0HFKDQLVFKH)HVWLJNHLWXQG6WDQGVLFKHUKHLW
%UDQGVFKXW]
+\JLHQH*HVXQGKHLWXQG8PZHOWVFKXW]
6LFKHUKHLWXQG%DUULHUHIUHLKHLWEHLGHU1XW]XQJ
6FKDOOVFKXW]
(QHUJLHHLQVSDUXQJXQG:lUPHVFKXW]
1DFKKDOWLJH1XW]XQJGHUQDWUOLFKHQ5HVVRXUFHQ

(LQ&(.HQQ]HLFKHQZHOFKHVGLH%DXDUW]XODVVXQJQDFK
',1(1EH]LHKXQJVZHLVH',1(1EHVFKHLQLJW
NDQQDOVDOOHLQLJHU9HUZHQGXQJVQDFKZHLVQLFKWDQJHVHKHQ
ZHUGHQ,PPHUKLQEH]LHKHQVLFKGLH3UIXQJHQ]XU%DXDUW
]XODVVXQJQXUDXIGLH(UIOOXQJHOHNWURWHFKQLVFKHU$QIRUGH
UXQJHQXQGQLFKWDXIEDXWHFKQLVFKH%HODQJH

=XU(UIOOXQJGLHVHU$QIRUGHUXQJHQJLEWHVHLQH9LHO]DKODQ
1RUPHQXQG5HJHOXQJHQZHOFKHVLFKQDFKGHUNRQNUHWHQ
$QZHQGXQJYRQ390RGXOHQLP*HElXGHXQWHUVFKHLGHQ
XQGLP'HWDLOKLHUQLFKWYROOXPIlQJOLFKDXIJH]lKOWZHUGHQ
N|QQHQ9LHOPHKUVROOHQDQGLHVHU6WHOOHGLHJUXQGOHJHQGV
WHQXQGZLFKWLJVWHQ1RUPHQJH]HLJWZHUGHQ

,P*HElXGHEHUHLFKEHVWHKHQ390RGXOHLQGHU5HJHODXV
39=HOOHQGLHPLW9HUEXQGIROLHQ]ZLVFKHQ]ZHL*OlVHUHLQ
JHEHWWHWZHUGHQ%LOGXQG%LOG'LHVHUNRQVWUXNWLYH$XI
EDXDOV9HUJODVXQJVHOHPHQWHUP|JOLFKWHLQHSULQ]LSLHOOH%H
WUDFKWXQJGHU6WDQGVLFKHUKHLWQDFKGHUPHKUWHLOLJHQ1RU
PHQUHLKH',1ZHOFKH%HPHVVXQJVXQG.RQVWUXNWL
RQVUHJHOQIU*ODVLP%DXZHVHQEHVFKUHLEW)UGHQ(LQVDW]
LQGHU)DVVDGHVLQGGDEHLIROJHQGH1RUPHQWHLOHYRQ%HGHX
WXQJ

7HLO%HJULIIHXQGDOOJHPHLQH*UXQGODJHQ
7HLO/LQLHQI|UPLJJHODJHUWH9HUJODVXQJHQ
7HLO3XQNWI|UPLJJHODJHUWH9HUJODVXQJHQ
7HLO=XVDW]DQIRUGHUXQJHQDQDEVWXU]VLFKHUQGH9HUJOD
VXQJHQ

-HQDFK(LQEDXVLWXDWLRQPVVHQ9HUJODVXQJVHOHPHQWHEH
]LHKXQJVZHLVH390RGXOHQDFKGLHVHU1RUPHQUHLKHDOV

9HUEXQGJODV9*RGHU9HUEXQGVLFKHUKHLWVJODV96*DXV
JHIKUWZHUGHQ*HUHJHOWVLQGGLHVH*ODVDUWHQLQGHU
',1(1,627HLOXQG7HLO$OV.RQIRUPLWlWVEHZHU
WXQJIUGLH(UODQJXQJHLQHV&(.HQQ]HLFKHQVIU9*XQG
96*GLHQWGLH',1(1

:HUGHQ390RGXOHDXIHLQH8QWHUNRQVWUXNWLRQJHNOHEWVLQG
GLH.RQVWUXNWLRQVUHJHOQDXVGHU(7$*7HLOELV7HLO
VRZLHGHU',1(17HLOXQG7HLO]XEHDFKWHQ
'LHVHWHFKQLVFKHQ5HJHOZHUNHOHJHQ$QIRUGHUXQJHQIUGLH
*HEUDXFKVWDXJOLFKNHLWYRQJHNOHEWHQ9HUJODVXQJHQIHVW'D
EHLZLUG]ZLVFKHQ$XIODJHUNRQVWUXNWLRQXQGGHU$UWGHV(L
JHQJHZLFKWDEWUDJHVGHU390RGXOHXQWHUVFKLHGHQ)UGHQ
1DFKZHLVLP*UHQ]]XVWDQGGHU7UDJIlKLJNHLWYHUZHLVWGLH
',1DXIGHQ(XURFRGHZHOFKHUVRZRKOGLH*UXQGOD
JHQGHU7UDJZHUNVSODQXQJ',1(1LQNOXVLYHQDWLRQD
OHU$QKlQJHDOVDXFK(LQZLUNXQJHQDXI7UDJZHUNH
',1(1LQNOXVLYHQDWLRQDOHU$QKlQJHZLH:LQG
6FKQHHXQG(LJHQJHZLFKWEHVFKUHLEW

%HLGHU,QWHJUDWLRQYRQ390RGXOHQLQGLH*HElXGHKOOH
VLQGQHEHQGHQVWDWLVFKHQ)UDJHVWHOOXQJHQDXFK$QIRUGH
UXQJHQDQGHQ%UDQGVFKXW]]XHUIOOHQ'LHVHULVWHEHQIDOOV
/lQGHUVDFKHXQGGDPLWLQGHUMHZHLOLJHQ/%2GHU%XQ
GHVOlQGHUJHUHJHOW'LHVHVWHOOHQDOOJHPHLQH$QIRUGHUXQJHQ
DQGDV%UDQGYHUKDOWHQYRQ%DXVWRIIHQXQG%DXWHLOHQZHO
FKHVVRZRKOQDFKGHUQDWLRQDOHQ1RUPHQUHLKH',1DOV
DXFKQDFKGHUHXURSlLVFKHQ',1(17HLOXQG7HLO
NODVVLIL]LHUWZHUGHQNDQQ/HW]WHUHZLUGYRUDOOHPLQ9HUELQ
GXQJPLWGHU',1(17HLOXQGZHOFKHGHQ(LQ
VDW]YRQ3KRWRYROWDLNLP%DXZHVHQUHJHOWJHIRUGHUW

)UGLH%HXUWHLOXQJGHV6FKDOOVFKXW]HVN|QQHQGLH
',1(1VRZLHGLH1RUPHQUHLKH',1KHUDQJH]R
JHQZHUGHQ'DULQZHUGHQQHEHQ$QIRUGHUXQJHQDQGDV
6FKDOOGlPPPDDXFK6FKDOOGlPPZHUWHYRQ%DXSURGXNWHQ
IHVWJHOHJWEH]LHKXQJVZHLVHGHUHQ%HUHFKQXQJJHUHJHOW

'HU:lUPHVFKXW]HLQHV*HElXGHVNDQQDXI]ZHL$UWHQYRQ
EDXZHUNLQWHJULHUWHQ390RGXOHQEHHLQIOXVVWZHUGHQ6R
N|QQHQGLHVHMHQDFK(LQEDXVLWXDWLRQHLQHQ(LQIOXVVDXIGHQ
:lUPHGXUFKJDQJVNRHIIL]LHQWHQ8:HUWRGHUGHQ(QHUJLH
GXUFKODVVJUDGJ:HUWKDEHQLQEHVWLPPWHQ)lOOHQDXFK
DXIEHLGHV'LHVZLUNWVLFKDXI7UDQVPLVVLRQVZlUPHYHUOXVWH
EHUGLH*HElXGHKOOHXQGVRODUH(QHUJLHHLQWUlJHGXUFK

WUDQVSDUHQWHRGHUVHPLWUDQVSDUHQWH+OOEDXWHLOHDXV'HU
8:HUWYRQ%DXWHLOHQNDQQDOOJHPHLQQDFKGHU
',1(1,62EHUHFKQHWZHUGHQ)U*ODVEHVFKUHLEW
]XGHPGLH',1(1HLQ%HUHFKQXQJVYHUIDKUHQ%HL9RU
KDQJIDVVDGHQLVWGLH',1(1,62]XEHQXW]HQ'HU
J:HUWNDQQPLW+LOIHGHU',1(1EHVWLPPWZHUGHQ

 0RQLWRULQJ
 'HILQLWLRQ
-HQDFK)DFKULFKWXQJNRPPWGHP%HJULII0RQLWRULQJHLQH
XQWHUVFKLHGOLFKH%HGHXWXQJ]X6REHLQKDOWHWGHU%HJULII
HWZDLQGHU:LUWVFKDIWÄDOOH$NWLYLWlWHQGHUHQ=LHOHVLVWIHVW
]XVWHOOHQREHLQ9HUWUDJVSDUWQHUVHLQH9HUSIOLFKWXQJHQHU
IOOW³,QGHU0HGL]LQVWHKWGDV3DWLHQWHQPRQLWRULQJGDJH
JHQIU*HUlWH]XUhEHUZDFKXQJYRQ3DWLHQWHQ'HU'X
GHQEHVFKUHLEW0RQLWRULQJDOOJHPHLQDOVÄ'DXHUEHREDFKWXQJ
HLQHVEHVWLPPWHQ6\VWHPV³'LHVH9DULDQ]PDFKWHVQ|WLJ
GLH%HGHXWXQJGHV%HJULIIHV0RQLWRULQJLP5DKPHQGLHVHU
$UEHLW]XGHILQLHUHQ

,Q$QOHKQXQJDQGLHGHXWVFKH9HUVLRQGHULQWHUQDWLRQDOHQ
1RUP]XUhEHUZDFKXQJYRQ39$QODJHQZLUG0RQLWRULQJLP
5DKPHQGHUYRUOLHJHQGHQ$UEHLWDOVÄhEHUZDFKXQJGHV%H
WULHEVYHUKDOWHQVSKRWRYROWDLVFKHU6\VWHPH³GHILQLHUW'DV
=LHOHLQHV0RQLWRULQJVEHVWHKWLP:HLWHUHQGDULQHWZDLJH
6W|UXQJHQRGHU)HKOIXQNWLRQHQGHU39$QODJH]XHUNHQQHQ
XQGGLHVHQHQWJHJHQ]XZLUNHQ:HLWHUKLQZLUGHLQ0RQLWR
ULQJDXFKGDIUHLQJHVHW]WXP]XEHUSUIHQREGLH=LHOH
GHU3ODQXQJHQLP9RUIHOGHUUHLFKWZXUGHQ'DEHLNDQQGHU
'HWDLOOLHUXQJVJUDGGHUhEHUZDFKXQJVPDQDKPHQMHQDFK
$QZHQGXQJDXIXQWHUVFKLHGOLFKHP1LYHDXJHVFKHKHQ

6RZHUGHQLQNRPPHU]LHOOHQ$QODJHQKDXSWVlFKOLFKGHU
(QHUJLHHUWUDJXQGGLH3HUIRUPDQFH5DWLR35EHREDFKWHW
'LH35LVWHLQ,QGLNDWRUIUGLH4XDOLWlWHLQHU39$QODJHGD
VLHGHQWDWVlFKOLFKHQ(QHUJLHHUWUDJLQV9HUKlOWQLV]XPDP
MHZHLOLJHQ6WDQGRUWPD[LPDOP|JOLFKHQ(UWUDJVHW]W,QGH


 *DEOHU:LUWVFKDIWVOH[LNRQ6WLFKZRUW0RQLWRULQJ
 9HUJOHLFKH*lUWQHU6HLWH
 'XGHQ6HLWH6WLFKZRUW0RQLWRULQJ
 ',1(16HLWH
 9HUJOHLFKH:DJQHU6HLWH

WDLOOLHUWHQ8QWHUVXFKXQJHQZLHLP5DKPHQGLHVHU$UEHLWJH
VFKHKHQZHUGHQHLQH9LHO]DKODQ$QODJHQSDUDPHWHUQZLH
HWZD(LQVWUDKOXQJ7HPSHUDWXUDQXQWHUVFKLHGOLFKHQ6WHOOHQ
XQGHOHNWULVFKH0HVVJU|HQHUIDVVW'DEHLLVWGDV0HVVLQ
WHUYDOO=HLWSXQNW]ZLVFKHQ]ZHL0HVVSXQNWHQNOHLQHUXQG
GLH*HQDXLJNHLWGHUHLQJHVHW]WHQ*HUlWHK|KHUDOVEHLGHU
UHLQHQ8QWHUVXFKXQJGHV%HWULHEVYHUKDOWHQVDQNRPPHU]LHO
OHQ39$QODJHQ

 1RUPHQXQG5HJHOXQJHQ
)U39$QODJHQJLEWHVHLQH5HLKHDQ1RUPHQXQG5HJHOXQ
JHQZHOFKHGLHPHVVWHFKQLVFKH8QWHUVXFKXQJEHVFKUHLEHQ
'XUFKJHQRUPWH9HUIDKUHQ]XU0HVVXQJXQG$XVZHUWXQJLVW
HVP|JOLFK39$QODJHQDQXQWHUVFKLHGOLFKHQ2UWHQPLWHL
QDQGHU]XYHUJOHLFKHQ

)U'HXWVFKODQGZDUKLHUEHLMDKUHODQJGLH',1(1
hEHUZDFKXQJGHV%HWULHEVYHUKDOWHQVSKRWRYROWDLVFKHU6\V
WHPHDQ]XZHQGHQZHOFKHGLHhEHUVHW]XQJGHULQWHUQDWLR
QDOHQ1RUP,(&GDUVWHOOWÄ'LHVH,QWHUQDWLRQDOH1RUP
HPSILHKOW0HVVYHUIDKUHQIUGLHhEHUZDFKXQJHQHUJLHEH]R
JHQHUSKRWRYROWDLVFKHU6\VWHPNHQQZHUWH³,Q]ZLVFKHQJLEW
HVHLQH$NWXDOLVLHUXQJGHU1RUPLQNOXVLYH$XIWHLOXQJLQPHK
UHUH7HLOH6RVROOHQGLH1RUPHQHQWZUIH(',1(1
XQG(',1(1%HWULHEVYHUKDOWHQYRQ3KRWRYROWDLN
6\VWHPHQ±7HLO0RQLWRULQJ7HLO9HUIDKUHQ]XU%HZHU
WXQJGHU.DSD]LWlWGLH',1(1YRQHUVHW]HQ
$NWXHOOLVWGLH9HUVLRQYRQDEHUQRFKJOWLJ6LHJLEW
$XVNXQIWEHUGLH]XPHVVHQGHQ3DUDPHWHULQ$EKlQJLJNHLW
GHUMHZHLOLJHQ39$QODJH6RZHUGHQDXFK3XIIHUTXHOOHQ
(QHUJLHVSHLFKHU9HUEUDXFKHUXQGGLH(LQVSHLVXQJLQGDV
|IIHQWOLFKH6WURPQHW]EHUFNVLFKWLJW)UMHGHQ]XPHVVHQ
GHQ3DUDPHWHUZHUGHQ$QJDEHQEHUGLH$QEULQJXQJGLH
0HVVJHQDXLJNHLWXQGGDV0HVVLQWHUYDOOJHPDFKW=XJOHLFK
ZHUGHQDXFK9RUJDEHQIUGLH(UIDVVXQJ)RUPDWLHUXQJXQG
'RNXPHQWDWLRQGHU'DWHQEHVFKULHEHQ$OV9RUDUEHLWGHU
0HVVGDWHQDXVZHUWXQJZLUGDXFKGLH'DWHQEHUHLQLJXQJHU
OlXWHUW6RPVVHQ:HUWHDXHUKDOEHLQHVYRUKHUIHVWJHOHJ
WHQ*UHQ]EHUHLFKHVK|FKVWHXQGQLHGULJVWH:HUWHVRZLH
K|FKVWHbQGHUXQJ]ZLVFKHQDXIHLQDQGHUIROJHQGHQ'DWHQ


 ',1(16HLWH

SXQNWHQHQWIHUQWZHUGHQXPQLFKWGLH$XVZHUWXQJ]XYHU
IlOVFKHQ0LW+LOIHHLQHVLP$QKDQJGHU1RUPEHVFKULHEHQHQ
9HUIDKUHQVOlVVWVLFK]XGHPGDV'DWHQHUIDVVXQJVV\VWHP
EHUSUIHQ)UNOHLQH,QVHOV\VWHPHPXVVGLH1RUPDXI
JUXQGGHUUHODWLYKRKHQ.RVWHQIUGLH0HVVHLQULFKWXQJQLFKW
DQJHZHQGHWZHUGHQ

$XIHXURSlLVFKHU(EHQHJLEWHVGLHÄ*XLGHOLQHVIRUWKH$V
VHVVPHQWRI3KRWRYROWDLF3ODQWV³HUDUEHLWHWYRP-RLQW5HVH
DUFK&HQWUHGHU(XURSlLVFKHQ*HPHLQVFKDIWVSH]LHOOGHP
,QVWLWXWIU$QODJHQWHFKQLNXQG,QIRUPDWLNLQ,VSUD,WDOLHQ
'LHWHFKQLVFKH8QWHUVWW]XQJHUIROJWHGDEHLGXUFKGLHHXUR
SlLVFKH$UEHLWVJUXSSHIU39$QODJHQPRQLWRULQJ,P=XJH
GHU%HDUEHLWXQJZXUGHQDXFK(PSIHKOXQJHQGHVWHFKQL
VFKHQ.RPLWHHV7&6RODUSKRWRYROWDLFHQHUJ\V\VWHPV
GHU,QWHUQDWLRQDO(OHFWURWHFKQLFDO&RPPLVVLRQ,(&DXIJH
JULIIHQ'LH*XLGHOLQHVEHVWHKHQDXVGHQGUHL'RNXPHQWHQ
$%XQG&ZHOFKHDXFKHLQHHQWVFKHLGHQGH5ROOHEHLGHU
(UDUEHLWXQJGHU]XYRUEHUHLWVEHVFKULHEHQHQLQWHUQDWLRQDOHQ
1RUP,(&VSLHOWHQ

1DFK'RNXPHQW$OLHJWGLH1RWZHQGLJNHLWHLQHV$QODJHQPR
QLWRULQJVGDULQGLHWDWVlFKOLFKH/HLVWXQJHLQHU39$QODJH
PLWGHUJHSODQWHQ/HLVWXQJ]XYHUJOHLFKHQ:HLWHUKLQNDQQ
GXUFKGLH6DPPOXQJYRQ'DWHQGDV%HWULHEVYHUKDOWHQVRO
FKHU$QODJHQEHVVHUYHUVWDQGHQXQGGDUDXV2SWLPLHUXQJV
P|JOLFKNHLWHQDEJHOHLWHWZHUGHQ+LHU]XEHVFKUHLEWGDV'R
NXPHQW]ZHLYHUVFKLHGHQH9HUIDKUHQGHU%HWULHEVEHUZD
FKXQJXQGJLEWGDIUMHZHLOV+LQZHLVH]XGHQ]XPHVVHQGHQ
3DUDPHWHUQVRZLHGHUHQ6SHLFKHUXQJ'DV=LHOGDEHLLVWHLQ
0LQLPXPDQ]ZLQJHQG]XHUIDVVHQGHQ0HVVGDWHQYRU]X
VFKUHLEHQXP39$QODJHQYRQXQWHUVFKLHGOLFKHQ6WDQGRU
WHQPLWHLQDQGHUYHUJOHLFKHQ]XN|QQHQ

)U$QODJHQPLWHLQHU/HLVWXQJYRQN:SRGHUK|KHUZLUG
HLQDQDO\WLVFKHV0RQLWRULQJHPSIRKOHQ'LHVH$UWGHU%H
WULHEVEHUZDFKXQJLVWVHKUXPIDQJUHLFKXQGGHWDLOOLHUWXQG
VROOWHPLQGHVWHQV0RQDWHGXUFKJHIKUWZHUGHQ'LH
0HVVGDWHQZHUGHQGDEHLVWQGOLFKDXIJH]HLFKQHW)UNOHL
QHUH$QODJHQPLWHLQHU/HLVWXQJYRQELV]XN:SLVWHLQH
VROFKHGHWDLOOLHUWHhEHUZDFKXQJMHGRFK]XWHXHU+LHUZLUG


 9HUJOHLFKH,($39366HLWH
 9HUJOHLFKH%ODHVVHUD

HLQJOREDOHV0RQLWRULQJHPSIRKOHQ'DEHLN|QQHQGLHDOOJH
PHLQHQ/HLVWXQJVGDWHQEHUGHQ(QHUJLH]lKOHUXQGPHWHR
URORJLVFKH'DWHQYRQUHJLRQDOHQ0HVVVWHOOHQYHUZHQGHW
ZHUGHQ'LH0HVVGDWHQHUJHEHQVLFKGDEHLDXVGHQ/HLV
WXQJVGDWHQEHUHLQHQEHVWLPPWHQ=HLWUDXP

,Q'RNXPHQW%ZLUGGLH$XVZHUWXQJXQG'DUVWHOOXQJGHU
QDFKGHQ9RUJDEHQYRQ'RNXPHQW$JHPHVVHQHQ'DWHQ
EHVFKULHEHQ'LHVH9RUJDEHQGLHQHQGHU$XVZHUWXQJYRQ
0HVVGDWHQDXVHLQHPDQDO\WLVFKHQ0RQLWRULQJN|QQHQDEHU
DXFKIU0HVVGDWHQDXVGHPHLQIDFKHUHQJOREDOHQ0RQLWR
ULQJYHUZHQGHWZHUGHQ)ROJHQGH=LHOHZHUGHQGDEHLYHU
IROJW

%HVWLPPXQJGHU/HLVWXQJVIlKLJNHLW=XYHUOlVVLJNHLWXQG
+DOWEDUNHLWGHU$QODJHXQGLKUHU.RPSRQHQWHQ
%HXUWHLOXQJGHU4XDOLWlWGHV(QWZXUIHVVSH]LHOOGHU$XVOH
JXQJYRQ39*HQHUDWRUXQG6SHLFKHUQVRZLHGHU(LJQXQJ
GHVYHUZHQGHWHQ:HFKVHOULFKWHUV
 ,GHQWLIL]LHUXQJJHULQJHU:LUNXQJVJUDGHGHV396\VWHPVLQ
%H]XJDXI:LUNXQJVJUDGHXQG9HUOXVWHHLQ]HOQHU.RPSR
QHQWHQ
3UlVHQWDWLRQGHU(UJHEQLVVHLQHLQHPYHUVWlQGOLFKHQ)RU
PDWZHOFKHV
HLQIDFK]XYHUVWHKHQLVW
 IUGHQ9HUJOHLFKYRQ39$QODJHQXQWHUVFKLHGOLFKHU
*U|HXQG$QZHQGXQJ
XQWHUYHUVFKLHGHQHQNOLPDWLVFKHQ%HGLQJXQJHQJH
HLJQHWLVW
%HUHLWVWHOOXQJYRQ,QIRUPDWLRQHQ]XPHIIHNWLYHQ0DQDJH
PHQWXQG%HWULHEYRQ39$QODJHQ
%HUHLWVWHOOXQJYRQ'DWHQIUHLQHDOOJHPHLQH%HZHUWXQJ
]XP3RWHQWLDOGHU397HFKQRORJLHXQG]XU9HUEHVVHUXQJ
YRQ$QODJHQSODQXQJXQGEHWULHE

,Q'RNXPHQW&ZHUGHQDQIlQJOLFKHXQGSHULRGLVFKH8QWHU
VXFKXQJHQXQG,QVSHNWLRQHQDQ39$QODJHQEHVFKULHEHQ
'DPLWIDOOHQGLH(UOlXWHUXQJHQLQGLHVHP'RNXPHQWQLFKW
]ZLQJHQGXQWHUGLHLQ.DSLWHOEHVFKULHEHQH'HILQLWLRQ
YRQ0RQLWRULQJDOV$QODJHQEHUZDFKXQJ'HQQRFKNDQQHV


 9HUJOHLFKH%ODHVVHUD6HLWH
 9HUJOHLFKH%ODHVVHUE6HLWH
 9HUJOHLFKH%ODHVVHUF

QW]OLFKVHLQHLQLJHGHULQ'RNXPHQW&JHQDQQWHQXQGEH
VFKULHEHQHQ7HVWVLP5DKPHQHLQHUWLHIJUQGLJHQ8QWHUVX
FKXQJYRQ39$QODJHQ]XYHUZHQGHQRGHUVLFK]XPLQGHVW
GDUDQ]XRULHQWLHUHQ(VLVWMHGRFK]XEHDFKWHQGDVVHLQLJH
EHVFKULHEHQHHOHNWULVFKH8QWHUVXFKXQJHQDQ39$QODJHQ
QXUIU390RGXOHPLWNULVWDOOLQHQ6LOL]LXP]HOOHQJHQXW]WZHU
GHQGUIHQ:HLWHUKLQEH]LHKHQVLFKHLQLJH$EVFKQLWWHNRQ
NUHWDXIEHVWLPPWHHOHNWULVFKH.RPSRQHQWHQZLHHWZD
:HFKVHOULFKWHUXQG%DWWHULHQ'DGLHVH.RPSRQHQWHQQLFKW
XQPLWWHOEDUHU.HUQSXQNWGLHVHU$UEHLWVLQGZHUGHQGLH$XV
IKUXQJHQLQGLHVHP7HLOYRQ'RNXPHQW&QLFKWZHLWHUEH
OHXFKWHW

6HLWGHU9HU|IIHQWOLFKXQJGHUELVKHUEHVFKULHEHQHQ
',1(1YRQXQGGHU(XURSHDQ*XLGHOLQHVKDW
VLFKGHU390DUNWVWHWLJZHLWHUHQWZLFNHOWXQGHLQVFKQHOOHV
:DFKVWXPHUIDKUHQ'LH(QWZLFNOXQJQHXHU3URGXNWHXQG
1XW]XQJVNRQ]HSWHVWHOOWDXFKGLH%HWULHEVEHUZDFKXQJYRQ
39$QODJHQYRULPPHUQHXH+HUDXVIRUGHUXQJHQ,QGLHVHP
=XVDPPHQKDQJHQWVWDQGGDVYRQGHU(8JHI|UGHUWH3URMHNW
Ä3(5)250$1&(³GHVVHQ,QKDOWGLH0RGHUQLVLHUXQJGHU
*XLGHOLQHVIUGDV0RQLWRULQJYRQ39$QODJHQLVW'DV3UR
MHNWHQWVWDQGDXFKYRUGHP+LQWHUJUXQGGDVVGLHELVKHULJHQ
*XLGHOLQHVQXUGLHhEHUZDFKXQJGHV%HWULHEVYHUKDOWHQVLQ
QHUKDOEGHUHUVWHQELV-DKUHEHLQKDOWHQ(PSIHKOXQJHQ
]XU0LQLPLHUXQJYRQ$QODJHQYHUOXVWHQEHUGLHJHVDPWH/H
EHQVGDXHUHLQHU39$QODJHZHUGHQGDJHJHQQLFKWJHJH
EHQ

'LHDNWXDOLVLHUWHQ*XLGHOLQHVKDEHQLPPHUQRFKGLHELVKHUL
JHQ)HVWOHJXQJHQGHU',1(1VRZLHGHU(XURSHDQ
*XLGHOLQHV'RNXPHQW$XQG%DOV*UXQGODJHZXUGHQMH
GRFKDXFKIUGLH$QZHQGXQJEHLQHXHQ39$QODJHQHUZHL
WHUW(LQ%HLVSLHOGDIULVWGLH.RQ]HQWUDWRU3KRWRYROWDLN+LHU
ZLUGGLHVRODUH(LQVWUDKOXQJEHU6SLHJHORGHU/LQVHQJH
EQGHOWXQGNRQ]HQWULHUWDXIHLQH6RODU]HOOHJHOHQNW'DVLFK
GHU:LUNXQJVJUDGPLWHUK|KWHU%HVWUDKOXQJVVWlUNHVWHLJHUW
YHUEHVVHUWVLFKGLH(IIL]LHQ]GHU39$QODJH'LHQHXHQ
*XLGHOLQHVN|QQHQIUXQWHUVFKLHGOLFKH0HVVDXIJDEHQLQ


 9HUJOHLFKH%ODHVVHUF6HLWH
 9HUJOHLFKH3HDUVDOO6HLWH
 9HUJOHLFKH0HUWHQV6HLWHI

%H]XJDXI396\VWHP*HQDXLJNHLWXQG.RVWHQIU0RQLWR
ULQJDQJHZHQGHWZHUGHQ

%HWUDFKWHWPDQGLHLQWHUQDWLRQDOH1RUPXQJLVWGLH,QWHUQDWL
RQDO(QHUJ\$JHQF\,($]XQHQQHQ'LHVHKDWDXI%DVLV
GHU,(&XQGGHU(XURSHDQ*XLGHOLQHV5LFKWOLQLHQIU
GDV0RQLWRULQJYRQDXWRQRPHQQHW]XQDEKlQJLJHQ39$QOD
JHQHUDUEHLWHW$XFKKLHUZHUGHQ$QJDEHQ]XU'XUFKIKUXQJ
$UWXQG$Q]DKOYRQ0HVVJU|HQ0HVVJHQDXLJNHLW0HVVLQ
WHUYDOOXQG$XVZHUWXQJYRQ0HVVXQJHQJHPDFKW

6HLWJLEWHV]XGHPGLHÄ$XVWUDOLDQ7HFKQLFDO*XLGH
OLQHVIRU0RQLWRULQJDQG$QDO\VLQJ3KRWRYROWDLF6\VWHPV³
XQGVHLW(PSIHKOXQJHQGHU,QWHUQDWLRQDO(QHUJ\
$JHQF\]XPGHWDLOOLHUWHQ0RQLWRULQJYRQQHW]JHNRSSHOWHQ
39$QODJHQ%HLGH$XVDUEHLWXQJHQEDVLHUHQDXIGHUEH
UHLWVYRUJHVWHOOWHQ,(&VRZLHGHQ(XURSHDQ*XLOGH
OLQHVVRZLHGHUHQ$QSDVVXQJLP5DKPHQGHV)RUVFKXQJV
SURMHNWHV3(5)250$1&(

$PDNWXHOOVWHQLVWGHUDQIDQJVEHUHLWVHUZlKQWH1RUPHQHQW
ZXUIGHU',1(17HLOXQGDXVGHP-DKU
7HLOJLEWXQWHUDQGHUHP$XVNXQIWEHU0HVVSDUDPHWHU
=HLWYRUJDEHQ'DWHQYHUDUEHLWXQJXQG4XDOLWlWVSUIXQJXQG
]XEHUHFKQHQGH3DUDPHWHU7HLOEHVFKUHLEW9HUIDKUHQIU
GLH0HVVXQJYRQ/HLVWXQJVSDUDPHWHUQIUHLQHQNXU]HQ
=HLWUDXPVRQQLJHU7DJH)U/DQJ]HLWPHVVXQJHQLVWGLHVHU
7HLODOVRZHQLJHUDQZHQGEDU

 


 9HUJOHLFKH&RSSHU
 9HUJOHLFKH,($3936

 8QWHUVXFKXQJVPHWKRGLNIU%,396\VWHPH
 0RQLWRULQJNRQ]HSW
 .RQ]HSWHQWZLFNOXQJ
,P5DKPHQGLHVHV.DSLWHOVZLUGHLQ0RQLWRULQJNRQ]HSWIU
GLHhEHUZDFKXQJYHUVFKLHGHQHU%,396\VWHPHHUDUEHLWHW
XQGEHVFKULHEHQ'DEHLZLUG]XQlFKVWDXIGHQ6WDQGRUWGHV
0RQLWRULQJVXQGGLH%HVRQGHUKHLWHQGHV0HVVV\VWHPVVDPW
VHLQHU.RPSRQHQWHQHLQJHJDQJHQ,QGHQQDFKIROJHQGHQ
.DSLWHOQHUIROJWDQVFKOLHHQGHLQHJHQDXH%HVFKUHLEXQJGHU
YHUZHQGHWHQ*HUlWHXQG6HQVRUHQ

'LH]XWHVWHQGHQ%,396\VWHPHZHUGHQQDFK6GHQDXVJH
ULFKWHWDQHLQHP)UHLEHZLWWHUXQJVWHVWVWDQGDXIGHP*HOlQGH
GHU78'UHVGHQ.RKOHQVWUDH(FNH%HUJVWUDHLQ
'UHVGHQPRQWLHUW'LHJHQDXH/DJHLVWQ|UGOLFKHU
%UHLWHXQG|VWOLFKHU/lQJH'LH6GIDVVDGHLVWEHU
ZHLWH7HLOHGHV-DKUHVQDKH]XXQYHUVFKDWWHWXQGELHWHWGD
KHUJXWH7HVWEHGLQJXQJHQ%HLGHP7HVWVWDQGKDQGHOWHV
VLFKXPHLQHQKDQGHOVEOLFKHQ%DXFRQWDLQHUDQZHOFKHQ
GLH7HVWIDVVDGHQXQGGLHPHWHRURORJLVFKHQ0HVVVHQVRUHQ
DQJHEUDFKWZHUGHQ'DGXUFKZLUGVLFKHUJHVWHOOWGDVVGLH
PHWHRURORJLVFKHQ0HVVGDWHQLQXQPLWWHOEDUHU8PJHEXQJ
GHUXQWHUVXFKWHQ0RGXOJUXSSHQHUIDVVWZHUGHQ%HGLQJW
GXUFKGLHEHJUHQ]WH)OlFKHGHV7HVWVWDQGHVXQWHUVFKHLGHW
VLFKGLH)OlFKHQJU|HGHU]XWHVWHQGHQ%,396\VWHPHYRQ
GHU)OlFKHQJU|HEHLHLQHP(LQVDW]DQHLQHPUHDOHQ*H
ElXGH=XGHPHUJLEWVLFKDXIJUXQGGHUJHULQJHQ7HVWIOlFKH
HLQJU|HUHU$QWHLODQ5DQGEHUHLFKHQ,P5DKPHQGLHVHU
$UEHLWZLUGGHVKDOE]XVlW]OLFKXQWHUVXFKWLQZLHIHUQ5DQGHI
IHNWHGLH/HLVWXQJGHU%,396\VWHPHEHHLQIOXVVHQXQGRE
VLFKGDUDXV+DQGOXQJVHPSIHKOXQJHQIUGLH3ODQXQJYRQ
%,39)DVVDGHQDEOHLWHQODVVHQ

'DVKLHUEHVFKULHEHQH0RQLWRULQJZLUGLQ)RUPHLQHVLQGL
UHNWHQ0HVVV\VWHPVGXUFKJHIKUW'DEHLZLUGGLH]XPHV
VHQGH*U|HXQWHU%HUFNVLFKWLJXQJSK\VLNDOLVFKHU=XVDP
PHQKlQJHDXIDQGHUH*U|HQ]XUFNJHIKUW,QGHUVRHQW
VWHKHQGHQ0HVVNHWWHELOGHWGHU$XIQHKPHUGDVHUVWH*OLHG
'LHVHU$XIQHKPHUDXFKDOV6HQVRURGHU)KOHUEH]HLFKQHW
QLPPWGLH0HVVJU|HDXIXQGZDQGHOWVLHEHUSK\VLNDOL
VFKH=XVDPPHQKlQJHLQHLQPHLVWHOHNWULVFKHV6LJQDOXP
0LW+LOIHHLQHV0HVVXPIRUPHUVNDQQGLHVHV6LJQDOGHV$XI

QHKPHUVPLW+LOIHYRQ0HVVYHUVWlUNHUQLQHLQIUGLH:HLWHU
YHUDUEHLWXQJQRUPLHUWHV$XVJDQJVVLJQDOXPJHZDQGHOWZHU
GHQ$XVGLHVHPZLUGLQGHU6LJQDOYHUDUEHLWXQJVFKOLHOLFK
GHULQIRUPDWLRQVWUDJHQGH3DUDPHWHUDXVJHILOWHUWKlXILJKDQ
GHOWHVVLFKGDEHLXPGLH$PSOLWXGHRGHUGLH)UHTXHQ]XQG
GDUDXVGHU0HVVZHUWHUPLWWHOW%LOG



1DFK%LOGWUDQVSRUWLHUHQGLH0HVVVLJQDOHGLH,QIRUPDWLRQ
GHU0HVVJU|H]XU6LJQDOYHUDUEHLWXQJ'DEHLN|QQHQSULQ]L
SLHOOIROJHQGH6LJQDODUWHQRGHU'DWHQIRUPDWHJHQXW]WZHU
GHQ

DPSOLWXGHQDQDORJHV6LJQDOGLH$PSOLWXGHGHV6LJQDOVLVW
SURSRUWLRQDOGHP0HVVZHUW
GLJLWDOHV6LJQDOSDUDOOHOHRGHUVHULHOOH%LQlUVWU|PHJHEHQ
GHQFRGLHUWHQ0HVVZHUWDQ
]HLWDQDORJHV6LJQDOGLH=HLWGDXHUHLQHV,PSXOVHVLVWSUR
SRUWLRQDOGHP0HVVZHUW
 IUHTXHQ]DQDORJHV6LJQDOGLH)UHTXHQ]HLQHUSHULRGLVFKHQ
RGHUVWRFKDVWLVFKHQ,PSXOVIROJHLVWSURSRUWLRQDOGHP
0HVVZHUW

%HLHLQHP0RQLWRULQJEHVWHKHQGLHHLQ]HOQHQ.RPSRQHQWHQ
VRZRKODXVGHQ6HQVRUHQDOVDXFKDXVGHP'DWHQHUIDV
VXQJVJHUlWZHOFKHVGLH,QIRUPDWLRQHQVlPWOLFKHUYRQGHQ
6HQVRUHQDQNRPPHQGHU6LJQDOHDOV0HVVZHUWZLHGHUJLEW
XQGDEVSHLFKHUW'HQ6HQVRUHQNRPPWGDEHL]ZHLIHOVRKQH
HLQHHQWVFKHLGHQGH5ROOH]XGDGHUMHZHLOLJH0HVVEHUHLFK
XQGGLH*HQDXLJNHLWHLQHJURH$XVZLUNXQJDXIGLHVSlWHUHQ
(UJHEQLVVHXQGGLHGDUDXIDXIEDXHQGH$XVZHUWXQJKDEHQ

'LH$XVZDKOGHU]XPHVVHQGHQ3DUDPHWHURULHQWLHUWVLFKDQ
GHQ(PSIHKOXQJHQGHULQ.DSLWHOEHVFKULHEHQHQ1RU
PHQXQG5LFKWOLQLHQ(VJLOWMHGRFK]XEHDFKWHQGDVV]XP
=HLWSXQNWGHU$XVDUEHLWXQJGHV.RQ]HSWHVGHU1RUPHQHQW
ZXUIGHU',1(17HLOXQGQRFKQLFKWDXVJHJHEHQ


 3XHQWH/HyQ6HLWHII
0HVV
JU|H $XI
QHKPHU
0HVV
VLJQDO 0HVV
XPIRUPHU
0HVV
VLJQDO 6LJQDOYHU
DUEHLWXQJ
0HVV
ZHUW
%LOG
$OOJHPHLQH6WUXNWXUHLQHV
0HVVV\VWHPVQDFK6FKUIHU
6HLWH

ZDU,QVRIHUQEH]LHKWVLFKDOOHVDXIGLH)RUGHUXQJHQGHUGHU
]HLWQRFKJOWLJHQ',1(1DXVGHP-DKU'D
QDFKN|QQHQGLH0HVVJU|HQLQGLH]ZHL.DWHJRULHQ

PHWHRURORJLVFKH0HVVJU|HQ
0HVVJU|HQDXVGHU)DVVDGH

HLQJHRUGQHWZHUGHQ'DEHLN|QQHQVLFKGHU$XIEDXXQGGLH
)XQNWLRQVZHLVHGHU6HQVRUHQ]ZLVFKHQGHQ]ZHL.DWHJRULHQ
WHLOVGHXWOLFKYRQHLQDQGHUXQWHUVFKHLGHQ

'LH0HVVGDWHQHUIDVVXQJHUIROJWEHU]ZHLJHWUHQQWHDXWR
PDWLVFKH6\VWHPH)UHLQHQ7HLOGHU6HQVRUHQZLUGHLQ
UHFKQHUJHVWW]WHV0HVVV\VWHPYHUZHQGHW%LOG'DEHL
ZHUGHQGLH6HQVRUHQEHUHLQHQ$QDORJ'LJLWDO8PVHW]HU
DXIHLQ0HVVVLJQDOHUIDVVXQJVJHUlWJHVFKDOWHWZHOFKHVPLW
GHP0HVVUHFKQHUYHUEXQGHQLVWhEHUGLHDXIGHP0HVV
UHFKQHULQVWDOOLHUWH6RIWZDUHÄ/DEYLHZ³HUIROJWGLH8PZDQG
OXQJGHVDPSOLWXGHQDQDORJHQ6LJQDOVGHU6HQVRUHQLQHLQHQ
0HVVZHUWXQGGLH6SHLFKHUXQJDXIGHU)HVWSODWWHGHV0HVV
UHFKQHUV



'LHUHVWOLFKHQ6HQVRUHQZHUGHQDQHLQHQ'DWHQORJJHUDQJH
VFKORVVHQ%LOGZHOFKHUGLH0HVVGDWHQORNDOVSHLFKHUW
'LH9HUELQGXQJYRQ6HQVRUXQG'DWHQORJJHUHUIROJWEHUHL
QHQ6WHFNHUZHOFKHUGLH8PZDQGOXQJGHVDPSOLWXGHQDQDOR
JHQ6LJQDOVGHV0HVVPRGXOVLQHLQHQ0HVVZHUWEHUQLPPW

'DV$EWDVWLQWHUYDOOEHWUlJWEHLPUHFKQHUJHVWW]WHQ0HVV
V\VWHP6HNXQGHQEHLP0HVVV\VWHPEHUGHQ'DWHQORJ
JHU6HNXQGHQ'DV$EWDVWLQWHUYDOOEHVFKUHLEWGLH=HLW
VSDQQHLQQHUKDOEGHUHU0HVVGDWHQDXIJH]HLFKQHWZHUGHQ
%LOG
0HVVGDWHQHUIDVVXQJEHU
0HVVUHFKQHUPLW$QDORJ'L
JLWDO8PVHW]HU

%HLHLQHP$EWDVWLQWHUYDOOYRQ6HNXQGHQZLUGGHPQDFK
DOOH6HNXQGHQHLQ0HVVZHUWDEJHVSHLFKHUW9HUJOLFKHQ
PLWGHQ9RUJDEHQLQ',1(1ZHOFKHHLQDOOJHPHLQHV
$EWDVWLQWHUYDOOYRQHLQHU0LQXWHHPSILHKOWLVWGDVHLQHVHKU
KRKH*HQDXLJNHLW$XFKGLH(',1(1ZHOFKH]XP
(UDUEHLWXQJV]HLWSXQNWGHV0RQLWRULQJNRQ]HSWHVQRFKQLFKW
]XU9HUIJXQJVWDQGEHVFKUHLEWHLQ$EWDVWLQWHUYDOOYRQ
6HNXQGHQDOVHLQhEHUZDFKXQJVV\VWHPGHU.ODVVH$PLW
HLQHUKRKHQ3Ul]LVLRQ



'DV'RNXPHQW$GHU(XURSHDQ*XLGHOLQHVVFKUHLEWVRJDU
HLQ0HVVLQWHUYDOOYRQQXU0LQXWHQRGHUHLQHU6WXQGHDOV
0LWWHOZHUWDXVGHQPLQWLJHQ0HVVZHUWHQYRU

'LHYHUKlOWQLVPlLJNOHLQHQ$EWDVWLQWHUYDOOHYRQEH]LH
KXQJVZHLVH6HNXQGHQZXUGHQYRUDOOHPIUHLQHGHWDLO
OLHUWH$XI]HLFKQXQJVLFKVFKQHOOlQGHUQGHU3DUDPHWHUZLH
*OREDOVWUDKOXQJ:LQGJHVFKZLQGLJNHLWXQG:LQGULFKWXQJJH
ZlKOW,PPHUKLQNDQQVLFKDOOHLQGLH*OREDOVWUDKOXQJEHLEH
Z|ONWHQ%HGLQJXQJHQXPPHKUDOV:PðVYHUlQGHUQ

'LH'DWHQDXIEHUHLWXQJXQG9LVXDOLVLHUXQJHUIROJWDQVFKOLH
HQGPLWGHU$XVZHUWHVRIWZDUHÄ2ULJLQ³,QGLHVHV3UR
JUDPPZHUGHQGLH'DWHQGHV0HVVUHFKQHUVXQGGHV'DWHQ
ORJJHUVHLQJHVSLHOW)UHLQHQEHVVHUHQ8PJDQJEHLGHU
$XVZHUWXQJXQG]XU9HUULQJHUXQJGHU'DWHQPHQJHZXUGHQ
DXVGHQXQGVHNQGLJHQ0HVVZHUWHQMHZHLOVPLQ
WLJH0LWWHOZHUWHJHELOGHW9RUDQJHJDQJHQH8QWHUVXFKXQJHQ


 9HUJOHLFKH',1(1$EVFKQLWW
 (',1(17DEHOOH
 9HUJOHLFKH%ODHVVHUD6HLWH
 9HUJOHLFKH',1(1$EVFKQLWW
%LOG
0HVVGDWHQHUIDVVXQJEHU
'DWHQORJJHU)RWR6HHJHU

YRQ5DQVRPHXQG)XQWDQ]HLJWHQGDVVGLH%LOGXQJYRQ0LW
WHOZHUWHQEHLJURHQ=HLWLQWHUYDOOHQZLHHWZDHLQHU6WXQGH
]XJU|HUHQ)HKOHUQIKUHQNDQQ0LWWHOZHUWHDOOHU0LQXWHQ
ZXUGHQGDJHJHQDOVREHUH*UHQ]HDQJHVHW]WEHLGHUNHLQH
VLJQLILNDQWHQ8QJHQDXLJNHLWHQHQWVWHKHQ(LQHVWLFKSUR
EHQDUWLJH*HJHQEHUVWHOOXQJYRQ5RKGDWHQXQG0LWWHOZHU
WHQIUVLFKVFKQHOOlQGHUQGH3DUDPHWHULP5DKPHQGLHVHU
$UEHLW]HLJWHHEHQIDOOVHLQHVHKUJXWHhEHUHLQVWLPPXQJ]ZL
VFKHQ5RKGDWHQXQGJHPLWWHOWHQ0LQXWHQZHUWHQVRZRKO
IUVRQQLJHDOVDXFKEHZ|ONWH7DJH/HGLJOLFKDQ7DJHQPLW
HLQHP:HFKVHODXV6RQQHXQG%HZ|ONXQJVLQGOHLFKWH$E
ZHLFKXQJHQ]ZLVFKHQ5RKGDWHQXQG0LWWHOZHUWHQ]XYHU
]HLFKQHQ'LHVHZLUNHQVLFKDEHUQLFKWDXIGLHWlJOLFKHQ(U
WUlJHDXVZHOFKHIUGLHPHLVWHQ$XVZHUWXQJHQLQGHQ
QDFKIROJHQGHQ.DSLWHOQYHUZHQGHWZHUGHQ$QKDQJ$(W
ZDLJHDXIWUHWHQGH%HVRQGHUKHLWHQLQGHQJHPHVVHQHQ3D
UDPHWHUQZHUGHQGXUFKGLH%LOGXQJYRQ0LWWHOZHUWHQGHP
QDFKQLFKWEHUVHKHQ'LH%H]XJV]HLWIUDOOH0HVVXQJHQLVW
LQ$QOHKQXQJDQ',1(1.DSLWHOGLH|UWOLFKH
8KU]HLWPLW6RPPHUXQG:LQWHU]HLW

 0HWHRURORJLVFKH0HVVJU|HQ
*HPlGHQ9RUJDEHQGHU',1(1VLQGIROJHQGHPH
WHRURORJLVFKH3DUDPHWHULQ(FKW]HLW]XPHVVHQ

*HVDPWEHVWUDKOXQJVVWlUNH*,LQGHU(EHQHGHU0RGXO
JUXSSHLQGHU(LQKHLW:Pð
8PJHEXQJVWHPSHUDWXU7DPLQHLQHP6WUDKOHQVFKXW]VFKLOG
LQGHU(LQKHLW&
:LQGJHVFKZLQGLJNHLW6ZLQGHU(LQKHLWPV

'DEHLLVWGLH0HVVXQJGHU:LQGJHVFKZLQGLJNHLWIDNXOWDWLY
VRIHUQQLFKWGXUFKVSH]LHOOH9HUWUlJHJHIRUGHUW$XFKLQ'R
NXPHQW$GHU(XURSHDQ*XLGHOLQHVZHUGHQQXUGLH*HVDPW
EHVWUDKOXQJVVWlUNH*,LQGHU(EHQHGHU0RGXOJUXSSHVRZLH
GLH8PJHEXQJVWHPSHUDWXU7DPDOV]XPHVVHQGHPHWHRUROR
JLVFKH3DUDPHWHUDQJHJHEHQ

 


 9HUJOHLFKH5DQVRPH6HLWH
 9HUJOHLFKH',1(17DEHOOH
 9HUJOHLFKH%ODHVVHU$QQH[$7DEOH

=XVlW]OLFK]XGHQJHQDQQWHQ3DUDPHWHUQZHUGHQLP5DK
PHQGLHVHU$UEHLWQRFKZHLWHUH0HVVJU|HQDXIJH]HLFKQHW

*HVDPWEHVWUDKOXQJVVWlUNH*DXIHLQHKRUL]RQWDOH(EHQH
5HODWLYH/XIWIHXFKWLJNHLWIDLQHLQHP6WUDKOHQVFKXW]VFKLOGLQ
GHU(LQKHLW
:LQGULFKWXQJ'ZLQGHU(LQKHLW

*HVDPWEHVWUDKOXQJVVWlUNH*,XQG*
'LH*HVDPWEHVWUDKOXQJVVWlUNHZLUGLQ$QOHKQXQJDQGLH
',1LQGHU(EHQHGHU0RGXOJUXSSHJHPHVVHQXQG
]XVlW]OLFKDXFKDXIGHUKRUL]RQWDOHQ(EHQH'LHVHUP|JOLFKW
GHQ9HUJOHLFKGHU%HVWUDKOXQJVVWlUNHPLW6WDQGDUGGDWHQDQ
GHUHU2UWH9HUZHQGHWZHUGHQGDEHLHLQ6LOL]LXPVHQVRUDOV
5HIHUHQ]]HOOHIUGLH0HVVXQJLQGHU(EHQHGHU0RGXO
JUXSSHXQG]ZHL3\UDQRPHWHU(LQHVIUGLH0HVVXQJLQGHU
(EHQHGHU0RGXOJUXSSHXQGHLQHVLQGHU+RUL]RQWDOHQ%LOG




'LHEHLGHQYHUZHQGHWHQ6HQVRUW\SHQXQWHUVFKHLGHQVLFK
YRUDOOHPLQLKUHUVSHNWUDOHQ(PSILQGOLFKNHLW'HU6SHNWUDOEH
UHLFKGHU*OREDOVWUDKOXQJHUVWUHFNWVLFKEHUHLQHQ:HOOHQ
OlQJHQEHUHLFKYRQHWZDQP89%6WUDKOXQJELV
QP,QIUDURWVWUDKOXQJ'DEHLLVWIUGDVPHQVFKOLFKH
$XJHQXUGHU:HOOHQOlQJHQEHUHLFK]ZLVFKHQQPXQG
QPZDKUQHKPEDU

%LOG]HLJWGDVVHLQ3\UDQRPHWHUEHUGHQJHVDPWHQ
:HOOHQOlQJHQEHUHLFKGHV6RQQHQVSHNWUXPVHLQHVHKUKRKH
VSHNWUDOH(PSILQGOLFKNHLWDXIZHLVW(LQ6LOL]LXPVHQVRU6L


 ',1(1$EVFKQLWW
 9HUJOHLFKH7KLHV&OLPDD6WLFKZRUW*OREDOVWUDKOXQJ
 9HUJOHLFKH',1
%LOG
*HUlWH]XU0HVVXQJGHU
*OREDOVWUDKOXQJ
)RWRV'DXP

/LQNV3\UDQRPHWHU
5HFKWV6LOL]LXPVWUDKOXQJV
VHQVRU

6HQVRUZHOFKHUYRP$XIEDXKHUHLQHUPRQRNULVWDOOLQHQ6LOL
]LXP]HOOHHQWVSULFKWNDQQGDJHJHQQXUEHUHLQHQHLQJH
VFKUlQNWHQ:HOOHQOlQJHQEHUHLFKDUEHLWHQ%HWUDFKWHWPDQ
]XGHPGLHVSHNWUDOH(PSILQGOLFKNHLWGHUYHUVFKLHGHQHQ6R
ODU]HOOHQIlOOWDXIGDVVDXFKGLHVHQLFKWEHUGHQJHVDPWHQ
:HOOHQOlQJHQEHUHLFKGDV6RQQHQOLFKWLQHOHNWULVFKH(QHUJLH
XPZDQGHOQN|QQHQXQGGDVVGHUHQVSHNWUDOH(PSILQGOLFK
NHLWlKQOLFKGHUGHV6L6HQVRUVLVW8QWHU=XQDKPHYRQ)LO
WHUJOlVHUQNDQQGLHVSHNWUDOH(PSILQGOLFKNHLWHLQHV6L6HQ
VRUVVSH]LHOODXIGLHMHZHLOLJH=HOOWHFKQRORJLHDQJHSDVVW
ZHUGHQ



(LQZHLWHUHU8QWHUVFKLHGLVWGLH:LQNHODEKlQJLJNHLWGHU5H
IOH[LRQVYHUOXVWH'LHVHQLPPWEHLHLQHP6L6HQVRUEHL(LQ
VWUDKOXQJVZLQNHOQEHUJHJHQEHUGHU0RGXOQRUPDOHQ
GHXWOLFK]X%HL3\UDQRPHWHUQLVWGLHVH(PSILQGOLFKNHLWDXI
JUXQGGHVJHZ|OEWHQ*ODVGRPVGDJHJHQJHULQJHUDOV

$XIJUXQGGLHVHU8QWHUVFKLHGHLQGHUVSHNWUDOHQ(PSILQGOLFK
NHLWZLUGDOVSULPlUHU6HQVRU]XU0HVVXQJGHU*HVDPWEH
VWUDKOXQJVVWlUNHGDV3\UDQRPHWHUYHUZHQGHW'DVYHUZHQ
GHWH3\UDQRPHWHU&03GHU)LUPD.LSS	=RQHQHQW
VSULFKWGHU*HQDXLJNHLWVNODVVHÄVHFRQGDU\VWDQGDUG³'LHV
LVWQDFK,62GLHK|FKVWH.ODVVHGLHHLQ3\UDQRPHWHU


 9HUJOHLFKH=LQHU6HLWH
 .LSS	=RQHQ
UH
OD
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W

3\UDQRPHWHU&03 
6L6HQVRU6L7&.
:HOOHQOlQJH>QP@
   


&,*6
&G7H
6RQQHQVSHNWUXPEHL$0

%LOG
6RQQHQVSHNWUXPPLWGHU
VSHNWUDOHQ(PSILQGOLFKNHLW
YRQ0HVVVHQVRUHQXQG39
0RGXOHQLQ$EKlQJLJNHLWGHU
:HOOHQOlQJHQDFK)LHOG
$EELOGXQJXQG:HO
OHUD6HLWH

DXIZHLVHQNDQQ'LHHUZDUWHWHWlJOLFKH*HQDXLJNHLWYRQ
OLHJW]XGHPEHUGHPYRQGHU',1(1JHIRU
GHUWHQ0LQGHVWZHUWYRQ

'LHUHDOYRQHLQHP390RGXOYHUZHUWEDUH(LQVWUDKOXQJNDQQ
MHGRFKEHVVHUPLWHLQHP6L6HQVRUEHVWLPPWZHUGHQGD
GLHVHUHLQHlKQOLFKHVSHNWUDOH(PSILQGOLFKNHLWZLHGLH39
=HOOHDXIZHLVWXQGDXIVLFKYHUlQGHUQGH6WUDKOXQJVFKQHOOHU
UHDJLHUWDOVHLQ3\UDQRPHWHU=XGHPEHUFNVLFKWLJWGHU
0HVVZHUWEHLHLQHP6L6HQVRUEHUHLWVGLH5HIOH[LRQVYHU
OXVWHZHOFKHDXFKEHLHLQHP390RGXODXIWUHWHQ'DPHK
UHUH3XEOLNDWLRQHQYRUDOOHPGLH0HVVXQJGHU(LQVWUDKOXQJ
LQ0RGXOHEHQHLQ9HUELQGXQJPLWGHUVSHNWUDOHQ9HUWHLOXQJ
GHV/LFKWHVDOVJU|WH4XHOOHIU0HVVIHKOHULGHQWLIL]LHUHQ
ZHUGHQDOOH$XVZHUWXQJHQLQ.DSLWHOVRZRKOIUGLH
0HVVGDWHQGHV6L6HQVRUVDOVDXFKIUGLH0HVVGDWHQGHV
3\UDQRPHWHUVGXUFKJHIKUW

%HLGHU$QEULQJXQJGHU6HQVRUHQZXUGHGDUDXIJHDFKWHW
GDVVGLHVHQLFKWGXUFKDQGHUH6HQVRUHQYHUVFKDWWHWZHUGHQ
XQGDXFKVHOEVWQLFKW]XU9HUVFKDWWXQJGHU390RGXOHIK
UHQ

8PJHEXQJVWHPSHUDWXU7DPXQGUHODWLYH/XIWIHXFKWHIDLP
6WUDKOHQVFKXW]VFKLOG
'LH8PJHEXQJVWHPSHUDWXU7DPLVWGLH$XHQOXIWWHPSHUDWXU
LQXQPLWWHOEDUHU1lKH]XGHQ%,396\VWHPHQ,PZHLWHUHQ
9HUODXIGLHVHU$UEHLWZLUGGHVKDOEDXFKYRQGHU$XHQOXIW
WHPSHUDWXUJHVSURFKHQ6LHZLUG]XVDPPHQPLWGHUUHODWL
YHQ/XIWIHXFKWHIDPLWHLQHPNRPELQLHUWHQ+\JUR7KHUPRJH
EHUJHPHVVHQ'LHVHUVLW]WLQHLQHPYHQWLOLHUWHQ:HWWHUXQG
6WUDKOHQVFKXW]JHKlXVH%LOG6RZHUGHQ)HKOPHVVXQ
JHQGXUFK1LHGHUVFKODJXQGGLUHNWH6WUDKOXQJYHUPLHGHQ
'LH9HQWLODWLRQYHUKLQGHUW]XGHPGDV$XIKHL]HQGHV*HKlX
VHVEHLGLUHNWHU6RQQHQHLQVWUDKOXQJXQGVRUJWVRIUQRFK
JHQDXHUH0HVVHUJHEQLVVH



 9HUJOHLFKH,626HLWH
 9HUJOHLFKH',1(1$EVFKQLWW
 9HUJOHLFKH0H\GEUD\6HLWHII
 9HUJOHLFKHYDQ6WDUN6HLWHXQG'LUQEHUJHU6HLWH
 9HUJOHLFKH$GROI7KLHVE6HLWH

$OV0HVVVHQVRUIUGLH%HVWLPPXQJYRQ7DPZLUGHLQ3W
0HVVHOHPHQWYHUZHQGHW'DV0HVVSULQ]LSEDVLHUWGDEHLDXI
GHUbQGHUXQJGHVHOHNWULVFKHQ:LGHUVWDQGHVLQ$EKlQJLJ
NHLWGHU7HPSHUDWXU.RQNUHWKDQGHOWHVVLFKXPHLQHQ3OD
WLQVHQVRUZHOFKHUPLWHLQHPNRQVWDQWHQ0HVVVWURPYHUVRUJW
ZLUG%HLHLQHU7HPSHUDWXUYRQ&KDWGHU3ODWLQVHQVRUHL
QHQ1HQQZLGHUVWDQGYRQ5 ȍ9HUlQGHUWVLFKGLH
7HPSHUDWXUKDWGLHVHLQHQ(LQIOXVVDXIGHQ:LGHUVWDQG
'XUFKHLQHGHILQLHUWH7HPSHUDWXU:LGHUVWDQGV%H]LHKXQJ
OlVVWVLFKHLQH7HPSHUDWXUHUPLWWHOQ'HU0HVVEHUHLFKHU
VWUHFNWVLFKYRQ&ELV&,PIUGHQLP5DKPHQ
GLHVHV0RQLWRULQJVHQWVFKHLGHQGHQ0HVVEHUHLFKYRQ
±&ELV&OLHJWGLH0HVVJHQDXLJNHLWEHL.
XQGVRPLWGHXWOLFKXQWHUGHUIUGLH%HWULHEVEHUZDFKXQJ
JHIRUGHUWHQ*UHQ]HYRQ.8PHLQHU=XQDKPHGHV:L
GHUVWDQGHVLQIROJHJURHU/HLWXQJVOlQJHQ]ZLVFKHQ0HVV
IKOHUXQG'DWHQORJJHUXQGHLQHUGDPLWYHUEXQGHQHQ=X
QDKPHYRQ0HVVXQJHQDXLJNHLWHQYRU]XEHXJHQZLUGGDV
3W0HVVHOHPHQWLQ9LHUOHLWHUPHVVXQJEHWULHEHQ

$OV0HVVVHQVRUIUGLH%HVWLPPXQJYRQIDZLUGHLQNDSD]LWL
YHU)HXFKWHVHQVRUYHUZHQGHW'DV0HVVSULQ]LSLVWKHXWH
GDVZLFKWLJVWHHOHNWURQLVFKH0HVVYHUIDKUHQIUGLH)HXFKWH
PHVVXQJXQGEHUXKWDXIGHU0HVVXQJGHU.DSD]LWlW&HL
QHV3ODWWHQNRQGHQVDWRUVZHOFKHVLFKQDFK*OHLFKXQJ]X
VDPPHQVHW]W)UGLH%HVWLPPXQJGHUUHODWLYHQ/XIW
IHXFKWHZLUGHLQ'LHOHNWULNXP]ZLVFKHQGLHEHLGHQ.RQGHQ
VDWRUSODWWHQHLQJHVFKREHQ%LOG(LQ'LHOHNWULNXPLVWHLQ
QLFKWPHWDOOLVFKHUQLFKWOHLWHQGHU6WRIIGHVVHQ$JJUHJDW]X
VWDQGJDVI|UPLJIOVVLJRGHUIHVWVHLQNDQQXQGGHVVHQ/D
GXQJVWUlJHUQLFKWIUHLEHZHJOLFKVLQG%HLGHPYHUZHQGH
WHQ6HQVRULVWGDV'LHOHNWULNXPHLQ.XQVWVWRIIEHLZHOFKHP
HLQGLUHNWHU=XVDPPHQKDQJ]ZLVFKHQGHUUHODWLYHQ/XIW
IHXFKWLJNHLWGHU8PJHEXQJVOXIWXQGGHPYRP.XQVWVWRIIPR
OHNXODUDXIJHQRPPHQHQ:DVVHUEHVWHKW


 9HUJOHLFKH',1(17DEHOOH
 9HUJOHLFKH+RIIPDQQ6HLWHI+RIIPDQQ6HLWHI
:HLFKHUW6HLWHI
 $GROI7KLHVD6HLWH
 9HUJOHLFKH',1(1$EVFKQLWW
 9HUJOHLFKH3DW]HOW6HLWH
 9HUJOHLFKH+lFNHO6HLWH
 6FKUIHU*OHLFKXQJ
 9HUJOHLFKHYRQ+LSSHO6HLWH

D
$& U HH 

0LW & .DSD]LWlW>)@
 İ HOHNWULVFKH)HOGNRQVWDQWH
  ā$V9P
 İU 3HUPLWWLYLWlWV]DKO>$V9P@
 $ 3ODWWHQIOlFKH>Pð@
 D 3ODWWHQDEVWDQG>P@

'XUFKGLH:DVVHUDXIQDKPHlQGHUWVLFKGLH3HUPLWWLYLWlWV
]DKOİUGHV'LHOHNWULNXPV'Dİ$XQGDNRQVWDQWVLQGXQGİU
IUGDVÄWURFNHQH³'LHOHNWULNXPEHNDQQWLVWOlVVWVLFKEHU
GLHJHPHVVHQH.DSD]LWlWGLHUHODWLYH/XIWIHXFKWLJNHLWEHVWLP
PHQ





:LQGJHVFKZLQGLJNHLW6ZXQG:LQGULFKWXQJ'Z
'XUFKGLH0HVVXQJGHU:LQGJHVFKZLQGLJNHLWXQGGHU:LQG
ULFKWXQJOlVVWVLFKGHU:LQGJULHFKLVFKDQHPRV :LQGEH


 9HUJOHLFKH6FKUIHU6HLWH

 
 

*OHLFKXQJ
%LOG
3ULQ]LSGHUNDSD]LWLYHQ0HV
VXQJGHUUHODWLYHQ/XIW
IHXFKWHQDFK6FKUIHU
%LOG

$QVFKOXVVOHLWXQJ
.RQGHQVDWRUSODWWH(OHN
WURGH
'LHOHNWULNXP
ZDVVHUGXUFKOlVVLJH.RQ
GHQVDWRUSODWWH(OHNWURGH
:DVVHUJDVI|UPLJLQGHU
8PJHEXQJVOXIW
%LOG
*HUlWH]XU0HVVXQJGHU$X
HQOXIWWHPSHUDWXUXQGGHU
UHODWLYHQ/XIWIHXFKWLJNHLW
)RWRV$GROI7KLHV*PE+	
&R.*

/LQNV+\JUR7KHUPRJHEHU
5HFKWVYHQWLOLHUWHV:HWWHU
XQG6WUDKOXQJVVFKXW]JH
KlXVH

VFKUHLEHQ'LHVHULVWGLH9HUODJHUXQJYRQ/XIWWHLOFKHQLQ%H
]XJDXIGHUHQ5LFKWXQJXQG*HVFKZLQGLJNHLW,Q%H]XJ
DXIHLQHSKRWRYROWDLVFKH$QODJHKDWGHU:LQGYRUDOOHPHL
QHQ(LQIOXVVDXIGLH0RGXOWHPSHUDWXU6RNDQQEHLKRKHQ
:LQGJHVFKZLQGLJNHLWHQGHUNRQYHNWLYH:lUPHEHUJDQJ
]ZLVFKHQ390RGXOXQG8PJHEXQJVOXIW]XQHKPHQ%HLYRU
JHKlQJWHQKLQWHUOIWHWHQ)DVVDGHQKDEHQGLH:LQGJH
VFKZLQGLJNHLWXQG:LQGULFKWXQJDXFKHLQHQ(LQIOXVVDXIGLH
/XIWEHZHJXQJLP+LQWHUOIWXQJVUDXP%HLGH6LWXDWLRQHQEH
HLQIOXVVHQGLH0RGXOWHPSHUDWXU

'LH6HQVRUHQVLQGDQHLQHP0DVWFLUFDPEHUGHU2EHU
NDQWHGHV)UHLEHZLWWHUXQJVWHVWVWDQGHVDQJHEUDFKW'DV
0HVVHUJHEQLVZLUGGDGXUFKQLFKWYRQ:LQGVWU|PXQJVIHOGHUQ
DQGHQ*HElXGHNDQWHQYHUIlOVFKW(PSIHKOXQJHQGHU
9',ZRQDFK:LQGPHVVJHUlWHPLQGHVWHQVGDV=HKQ
IDFKHGHU+|KHGHV+LQGHUQLVVHVEHWUDJHQVROOHQNRQQWHQ
DXVSUDNWLVFKHQ*UQGHQQLFKWXPJHVHW]WZHUGHQ

'LH:LQGJHVFKZLQGLJNHLWZLUGPLW+LOIHHLQHV6FKD
OHQDQHPRPHWHUVJHPHVVHQ%LOG'DEHLYHUVHW]WGHU
VLFKEHZHJHQGH:LQGGHQ6FKDOHQVWHUQGHV$QHPRPHWHUV
LQHLQH'UHKEHZHJXQJ'LH'UHKJHVFKZLQGLJNHLWZLUGRSWR
HOHNWURQLVFKHUIDVVWXQGLQHLQHU)UHTXHQ]ZLHGHUJHJHEHQ
0LW+LOIHHLQHVLQWHJULHUWHQ0HVVXPIRUPHUVNDQQGLHVH)UH
TXHQ]LQHLQDQDORJHV6LJQDOXPJHZDQGHOWZHUGHQZHOFKHV
]XP0HVVVLJQDOHUIDVVXQJVJHUlWJHIKUWZLUG'RUWHUIROJW
GLH8PUHFKQXQJGHV6LJQDOVLQHLQH*HVFKZLQGLJNHLWPLWGHU
(LQKHLWPV%HGLQJWGXUFK5HLEXQJLQGHQ.XJHOODJHUQGHV
6FKDOHQVWHUQVDUEHLWHWGLHVHU0HVVVHQVRUHUVWDEHLQHU
:LQGJHVFKZLQGLJNHLWYRQPV'HU0HVVEHUHLFKYRQ
ELVPVLVWVRDXVJHOHJWGDVVDXFKK|FKVWH:LQGJH
VFKZLQGLJNHLWHQHUIDVVWZHUGHQ$QGHU:HWWHUVWDWLRQ'UHV
GHQ.ORW]VFKHZXUGHGLHPD[LPDOH:LQGJHVFKZLQGLJNHLWGHU
OHW]WHQ-DKUH]X%HJLQQGHV-DKUHVPLW
6Z PVJHPHVVHQ'LH$XIO|VXQJPLWPVHQW
VSULFKWGHQQRUPDWLYHQ)RUGHUXQJHQGHU',1.DSL
WHO,QGHU0HWHRURORJLHKDWVLFKGDV6FKDOHQDQHPRPHWHU


 ':':HWWHUOH[LNRQ6WLFKZRUW:LQG
 9HUJOHLFKH*HUKDUGW6HLWHI
 9HUJOHLFKH9',%ODWW6HLWHII
 9HUJOHLFKH:HOOHUD6HLWH

]XU0HVVXQJGHU:LQGJHVFKZLQGLJNHLWZHOWZHLWGXUFKJH
VHW]W'LHVOLHJWDXFKGDUDQGDVVGLH:LQGJHVFKZLQGLJNHLW
XQDEKlQJLJYRQGHU:LQGULFKWXQJJHPHVVHQZHUGHQ
NDQQ

1DFK',1.DSLWHOÄPXVVGLH:LQGJHVFKZLQGLJNHLW
LQHLQHU+|KHXQGDQHLQHP2UWJHPHVVHQZHUGHQGHUUH
SUlVHQWDWLYLVWIUGLH0RGXOJUXSSHQEHGLQJXQJHQ³'DVEH
VFKULHEHQH6FKDOHQDQHPRPHWHUHLJQHWVLFKGDIUDXIJUXQG
VHLQHU/DJHMHGRFKQLFKW'LH:LQGJHVFKZLQGLJNHLWHQLQ0R
GXOJUXSSHQHEHQHZHUGHQGHVKDOEPLWHLQHP6WU|PXQJV
VHQVRUDXIJH]HLFKQHWZHOFKHUGLUHNWQHEHQGHQ390RGX
OHQDQJHRUGQHWLVW'LHVHU6HQVRU%LOGDUEHLWHWQDFK
GHP.RQVWDQWWHPSHUDWXUYHUIDKUHQ'DEHLZLUGHLQLP6HQVRU
YHUEDXWHU+HL]GUDKWGXUFK$QOHJHQHLQHU+HL]VSDQQXQJEHL
NRQVWDQWHU7HPSHUDWXUJHKDOWHQ'LH/XIWVWU|PXQJXPGHQ
6HQVRUVRUJWIUHLQH.RQYHNWLRQXQGVRPLW$ENKOXQJGHV
+HL]GUDKWHV'XUFK1DFKUHJHOQGHU+HL]VSDQQXQJNDQQGLH
7HPSHUDWXULP+HL]GUDKWMHGRFKNRQVWDQWJHKDOWHQZHUGHQ
hEHUGLH0HVVXQJGHU+HL]VSDQQXQJNDQQDXIGLH:LQGJH
VFKZLQGLJNHLWJHVFKORVVHQZHUGHQ'HU6HQVRUDUEHLWHWLQ
HLQHP0HVVEHUHLFKYRQELVPVXQGNDQQEHLHLQHU%H
WULHEVWHPSHUDWXUYRQELV&HLQJHVHW]WZHUGHQ



'LH:LQGULFKWXQJEH]HLFKQHWGLH5LFKWXQJDXVZHOFKHUGHU
:LQGNRPPW%HL1RUGZLQGNRPPWGHU:LQGGHPQDFKDXV
1RUGHQEHL6GZLQGDXV6GHQ$QJHJHEHQXQGJHPHVVHQ
ZLUGGLH:LQGULFKWXQJPHLVWLQHLQHU6NDOD$]LPXWZLQ
NHOHQWVSULFKWGDEHL1RUGHQ2VWHQ6GHQ
XQG:HVWHQ'LH0HVVXQJHUIROJWEHUHLQHWUlJ
KHLWVDUPH:LQGIDKQHZHOFKHVLFKLQGLHMHZHLOLJH:LQGULFK
WXQJGUHKW%LOG$QGHU'UHKDFKVHGHU:LQGIDKQHLVWHLQ
GLDPHWUDOPDJQHWLVLHUWHU0DJQHWDQJHRUGQHW'LH:LQNHOVWHO


 9HUJOHLFKH+lFNHO6HLWH
 9HUJOHLFKH+RIIPDQQ6HLWH+RIIPDQQ6HLWH
 9HUJOHLFKH6FKPLGW6HLWH
 9HUJOHLFKH+lFNHO6HLWH
%LOG
6WU|PXQJVVHQVRU66
)RWR6&+0,'77HFKQR
ORJ\*PE+

OXQJGHU'UHKDFKVHNDQQEHUGLH%HVWLPPXQJGHV0DJQHW
IHOGHVDEJHELOGHWZHUGHQZHOFKHVYRQHLQHP6HQVRUEHUK
UXQJVORVDEJHWDVWHWZLUG0LNUR&RQWUROOHUUHFKQHQGLH6LJ
QDOHDQVFKOLHHQGLQHLQHQ:LQNHOE]ZHLQHDQDORJH$XV
JDQJVJU|HXP'HU0HVVEHUHLFKHUVWUHFNWVLFKYRQELV
EHLHLQHU$XIO|VXQJYRQ



 0HVVJU|HQDXVGHU)DVVDGH
,QGHU)DVVDGHZHUGHQIROJHQGH0HVVJU|HQHUIDVVW

0RGXOWHPSHUDWXU7P
7HPSHUDWXUHQLP)DVVDGHQTXHUVFKQLWW7L
6WU|PXQJVJHVFKZLQGLJNHLW6V
6WURPVWlUNHLP*OHLFKVWURPNUHLV,'&
6WURPVSDQQXQJLP*OHLFKVWURPNUHLV8'&
(OHNWULVFKH/HLVWXQJLP:HFKVHOVWURPNUHLV3$&

,P+LQEOLFNDXIGLH9RUJDEHQGHU',1(1LVWGLH0R
GXOWHPSHUDWXU7PHLQHHQWVFKHLGHQGH0HVVJU|HZHOFKHLP
5DKPHQHLQHV0RQLWRULQJVDXIJH]HLFKQHWZHUGHQPXVV'LH
ZHLWHUHQ0HVVJU|HQ7LLP)DVVDGHQTXHUVFKQLWWDQYHU
VFKLHGHQHQ6WHOOHQGHU)DVVDGH6WU|PXQJVJHVFKZLQGLJNHLW
6VMHQDFK%,396\VWHPXQGUHODWLYH/XIWIHXFKWLJNHLWIUHOVLQG
]ZDUQRUPDWLYQLFKWYRUJHVFKULHEHQVROOHQDEHUGD]XEHLWUD
JHQGDVEDXSK\VLNDOLVFKH9HUKDOWHQGHUHLQ]HOQHQ%,39
6\VWHPHQlKHU]XXQWHUVXFKHQ



 9HUJOHLFKH$GROI7KLHVF6HLWHII
%LOG
*HUlWH]XU0HVVXQJYRQ
:LQGJHVFKZLQGLJNHLWXQG
:LQGULFKWXQJ)RWRV$GROI
7KLHV*PE+	&R.*

/LQNV6FKDOHQDQHPRPHWHU
IUGLH:LQGJHVFKZLQGLJNHLW
5HFKWV:LQGIDKQHIUGLH
:LQGULFKWXQJ

'XUFKGLH0HVVXQJYRQ,'&8'&XQG3$&OlVVWVLFKGLH/HLV
WXQJVIlKLJNHLWGHUYHUVFKLHGHQHQ%,396\VWHPHEHVFKUHL
EHQhEHUGLH$EOHLWXQJZLFKWLJHU3DUDPHWHUZLH:LUNXQJV
JUDG3HUIRUPDQFH5DWLRRGHU6WURPHUWUDJNDQQ]XGHPHLQH
:HUWXQJYRUJHQRPPHQZHUGHQ

'LH0HVVXQJHQLP*OHLFKXQG:HFKVHOVWURPNUHLVVROOHQ
GHQ(LQIOXVVYRQ8PZDQGOXQJVYHUOXVWHQGXUFKGHQ:HFK
VHOULFKWHUKHUDXVILOWHUQ'LHVHUDUEHLWHWQLHYHUOXVWIUHLVRQ
GHUQZDQGHOWHLQHQ7HLOGHU(QHUJLHLQ:lUPHXP*XWH
:HFKVHOULFKWHUHU]LHOHQMHGRFK:LUNXQJVJUDGHYRQEHU
VRIHUQVLHULFKWLJDXIGLH39$QODJHDXVJHOHJWVLQG
=XU%HVWLPPXQJGHU:HFKVHOULFKWHUYHUOXVWHZLUGGLHHOHNWUL
VFKH/HLVWXQJLP*OHLFKVWURPNUHLV3'&PLWGHUHOHNWULVFKHQ
/HLVWXQJLP:HFKVHOVWURPNUHLV3$&YHUJOLFKHQ3'&HUJLEW
VLFKDXVGHU0XOWLSOLNDWLRQYRQ,'&XQG8'&

'DEHLVROOHQQDFK1RUPIUGLH%HUHFKQXQJQXU5RKGDWHQ
XQGNHLQHJHPLWWHOWHQ:HUWHYHUZHQGHWZHUGHQ(LQ9HU
JOHLFKYRQ3'&HUUHFKQHWDXV5RKGDWHQXQGJHPLWWHOWHQ
:HUWHQ$QKDQJ$]HLJWMHGRFKHLQHVHKUJXWHhEHUHLQVWLP
PXQJZHVKDOELQQHUKDOEGLHVHU%HWUDFKWXQJ3'&DXV
PLQWLJHQ0LWWHOZHUWHQYRQ,'&XQG8'&HUUHFKQHWZLUG

0RGXOWHPSHUDWXU7PXQGZHLWHUH7HPSHUDWXUHQ7L
'LH0HVVXQJYRQ7PXQG7LHUIROJWMHQDFKEHWUDFKWHWHP
%,396\VWHPPLWWHOVXQWHUVFKLHGOLFKHU6HQVRUHQ1HEHQ
GHQLQ.DSLWHOEHVFKULHEHQHQ3W0HVVHOHPHQWHQ
NRPPHQDXFK3WXQG17&0HVVHOHPHQWHVRZLH7KHU
PRGUlKWHKLQ]X

%HLGHQ3W0HVVHOHPHQWHQKDQGHOWHVVLFKZLHEHLGHQ
3W0HVVHOHPHQWHQHEHQIDOOVXP0HWDOO:LGHU
VWDQGVWKHUPRPHWHUEHLZHOFKHQEHUHLQHGHILQLHUWH7HP
SHUDWXU:LGHUVWDQGV%H]LHKXQJGHU3ODWLQVHQVRUHQGLH7HP
SHUDWXUEHVWLPPWZHUGHQNDQQ(LQ]LJHU8QWHUVFKLHGLVWGHU
1HQQZLGHUVWDQG5ZHOFKHUEHLP3W0HVVHOHPHQWEHL
&%H]XJVWHPSHUDWXUȍEHWUlJW



 9HUJOHLFKH0HUWHQV6HLWH
 9HUJOHLFKH:HLFKHUW6HLWH

'LH17&0HVVHOHPHQWHDXFKDOV7KHUPLVWRUHQEH]HLFKQHW
JHK|UHQ]XGHU*UXSSHGHU+HLOHLWHU$XFKKLHUZLUGGLH
7HPSHUDWXUEHUGLHbQGHUXQJGHV:LGHUVWDQGHVJHPHV
VHQ,P9HUJOHLFK]XGHP3WXQG3W0HVVHOHPHQ
WHQZHOFKH]XU*UXSSHGHU.DOWOHLWHUJHK|UHQLVWGHU:LGHU
VWDQGEHL5DXPWHPSHUDWXUMHGRFKHWZDPDOVRJURXQG
EHVLW]WHLQHQQHJDWLYHQ7HPSHUDWXUNRHIIL]LHQWHQ'LHVHUKDW
]XGHPNHLQHQOLQHDUHQ9HUODXIXQGQLPPWPLWVWHLJHQGHU
7HPSHUDWXUDE%LOG

$XIJUXQGGHVKRKHQ:LGHUVWDQGHVEHL17&6HQVRUHQLVWGLH
*HIDKUYRQ)HKOPHVVXQJHQGXUFK]XQHKPHQGH:LGHU
VWlQGHEHLJURHQ/HLWXQJVOlQJHQNDXPYRUKDQGHQ$XV
GLHVHP*UXQGLVWDXFKQLFKWXQEHGLQJWHLQH/HLWHUPHV
VXQJQRWZHQGLJ'HU0HVVVHQVRUKDWPHLVWGLH)RUPHLQHU
3HUOH%LOGXQGGLH=HLWNRQVWDQWHLVWNOHLQHUDOVEHL3W
0HVVHOHPHQWHQ6LFKlQGHUQGH7HPSHUDWXUHQZHUGHQGHV
KDOEVHKUVFKQHOOUHJLVWULHUW



'LHYHUZHQGHWHQ17&0HVVHOHPHQWHDUEHLWHQLQHLQHP
0HVVEHUHLFKYRQELV&,PUHOHYDQWHQ%HUHLFK
YRQELV&LVWHLQHPD[LPDOH$EZHLFKXQJYRQ.
]XYHU]HLFKQHQ(LQ%OLFNDXIGLHLQYRUJHKlQJWHQKLQWHU
OIWHWHQ)DVVDGHQ]XHUZDUWHQGHQ*UHQ]WHPSHUDWXUHQIU


 9HUJOHLFKH+RIIPDQQ6HLWHI+RIIPDQQ6HLWHI
 9HUJOHLFKH+RIIPDQQ6HLWHI+RIIPDQQ6HLWHI
 9HUJOHLFKH$KOERUQ6HLWHQXQG
:
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17&0HVVHOHPHQW
3W0HVVHOHPHQW
7HPSHUDWXU>&@
  




%LOG
:LGHUVWDQGHLQHV17&0HV
VHOHPHQWHVXQGHLQHV
3W0HVVHOHPHQWHV
QDFK+RIIPDQQ
6HLWH

GLH$XHQZDQGEHNOHLGXQJYRQELV&EHVWlWLJWGLH
(LJQXQJGHU6HQVRUHQIUGHQ(LQVDW]LP5DKPHQGHV
%,390RQLWRULQJV



'LHLP5DKPHQGHV0RQLWRULQJVYHUZHQGHWHQ7KHUPRGUlKWH
KDEHQHLQHVHKUJHULQJH'LFNHYRQOHGLJOLFKPPXQGZHU
GHQGHVKDOEYRUDOOHPLQGQQHQ)XJHQ]ZLVFKHQ0DWHULDO
VFKLFKWHQYHUZHQGHW'DV0HVVSULQ]LSEHUXKWDXI]ZHL'UlK
WHQDXVXQWHUVFKLHGOLFKHQ0DWHULDOLHQ,PYRUOLHJHQGHQ
0HVVDXIEDXZXUGHQ'UlKWHDXV1LFNHO1LXQG1LFNHO
&KURP1L&UYHUZHQGHW%HLGH'UlKWHVLQGDQHLQHP(QGH
PLWHLQDQGHUYHUEXQGHQVRGDVVHLQH7KHUPRVSDQQXQJHQW
VWHKWZHOFKHYRQGHU'LIIHUHQ]GHU7HPSHUDWXUDQGHU
0HVVVWHOOHXQGGHU7HPSHUDWXUDQGHU$QVFKOXVVNOHPPH
]XP'DWHQORJJHUDEKlQJW'XUFKGLH0HVVXQJGHU7HPSH
UDWXUDQGHU$QVFKOXVVNOHPPHXQGGLH0HVVXQJGHU7KHU
PRVSDQQXQJNDQQDXIGLH7HPSHUDWXUDQGHU0HVVVWHOOHJH
VFKORVVHQZHUGHQ'LHYHUZHQGHWHQ7KHUPRGUlKWHEHVLW
]HQHLQHQ0HVVEHUHLFKYRQELV&XQGHQWVSUH
FKHQGHU7ROHUDQ]NODVVHQDFK',1(1ZDVHLQHU
*HQDXLJNHLWYRQ.HQWVSULFKW'LHVHU:HUWOLHJW]ZDU
DXHUKDOEGHUYRQGHU',1(1JHIRUGHUWHQ*HQDXLJ
NHLWYRQ.MHGRFKJLEWHVNHLQHQ6HQVRUGHUEHLGHUJH
IRUGHUWHQ'LFNHYRQXQWHUPPHLQHEHVVHUH*HQDXLJNHLW
DXIZHLVW

'LH0HVVVHQVRUHQZHUGHQDQYHUVFKLHGHQHQ6WHOOHQDQJH
EUDFKW'LH0HVVXQJYRQ7PHUIROJWDXIGHU5FNVHLWHGHV
390RGXOV%HLGHU:DKOGHUJHQDXHQ2UWHIUGLH6HQVRUHQ
ZXUGHVLFKDQGDVLQ,(&EHVFKULHEHQH9HUIDKUHQ$
JHULFKWHW'DEHLLVW]XEHDFKWHQGDVVGLHVRJHPHVVHQH


 9HUJOHLFKH',1(1.DSLWHO
 9HUJOHLFKH+RIIPDQQ6HLWHI
 $KOERUQ6HLWHXQG6HLWH
%LOG
17&0HVVHOHPHQW
)RWR'DXP'LHJUQH
3HUOHELOGHWGHQ6HQVRU

7HPSHUDWXUQLFKWGLH=HOOWHPSHUDWXUVRQGHUQGLH7HPSHUD
WXUDXIGHU5FNVHLWHGHV390RGXOVZLHGHUJLEW$XIGHU
9RUGHUVHLWHN|QQHQ6HQVRUHQLQGHU5HJHOQLFKWDQJHEUDFKW
ZHUGHQGDGLHVHVR]XHLQHUORNDOHQ9HUVFKDWWXQJGHU39
=HOOHQIKUHQZUGHQ'LH0HVVXQJYRQ7LHUIROJWLQXQWHU
VFKLHGOLFKHQ0DWHULDOVFKLFKWHQXQGLVWVWDUNDEKlQJLJYRP
$XIEDXGHVMHZHLOLJHQ%,396\VWHPV'LHJHQDXH/DJHZLUG
LQGHPQDFKIROJHQGHQ.DSLWHOEHVFKULHEHQ

6WU|PXQJVJHVFKZLQGLJNHLW6V
'LH0HVVXQJGHU6WU|PXQJVJHVFKZLQGLJNHLW6VHUIROJWYRU
DOOHPEHL%,396\VWHPHQLQYRUJHKlQJWHQKLQWHUOIWHWHQ
)DVVDGHQ%HLGLHVHQ6\VWHPHQNDQQ/XIWLQGHP+LQWHUOI
WXQJVUDXP]ZLVFKHQlXHUHU)DVVDGHQEHNOHLGXQJZLUGYRQ
GHP390RGXOJHELOGHWXQGGHU:lUPHGlPPXQJDXIGHU
WUDJHQGHQ$XHQZDQG]LUNXOLHUHQ'LHVH/XIW]LUNXODWLRQ
NDQQGHQ390RGXOHQGLHWKHUPLVFKH(QHUJLHHQW]LHKHQ
XQGVRPLWIUEHVVHUH%HWULHEVEHGLQJXQJHQVRUJHQ-HJU|
HUGLH6WU|PXQJVJHVFKZLQGLJNHLWGHU/XIWGHVWRJHULQJHU
GHU:lUPHEHUJDQJVZLGHUVWDQGXQGXPVRJU|HULVWGHU
NKOHQGH(IIHNW'HUIUGLH0HVVXQJYHUZHQGHWH7KHUPR
DQHPRPHWHUHQWVSULFKWGHPLQ.DSLWHOEHVFKULHEHQHQ
6HQVRUIUGLH0HVVXQJGHU:LQGJHVFKZLQGLJNHLWLQ0RGXO
JUXSSHQHEHQH%LOG

6WURPVWlUNH,'&XQG6WURPVSDQQXQJ8'&LP*OHLFK
VWURPNUHLV
-HQDFKEHWUDFKWHWHP%,396\VWHPNRPPHQXQWHUVFKLHGOL
FKH6HQVRUHQ]XP(LQVDW](VKDQGHOWVLFKGDEHLVRZRKO
XP'&8PIRUPHUDOVDXFKXP0HVVPRGXOHPLWUHLQGLJLWDOHU
'DWHQEHUWUDJXQJ%LOG

%HLGHQ'&8PIRUPHUQZLUGGDV(LQJDQJVVLJQDOGHU6WURP
VSDQQXQJRGHU6WURPVWlUNHQDFKHLQHUIHVWHQOLQHDUHQ%H
]LHKXQJLQHLQHOHNWULVFKHV$XVJDQJVVLJQDOXPJHZDQGHOW
XQG]XP0HVVVLJQDOHUIDVVXQJVJHUlWJHVHQGHW$XIJUXQG
GHUOLQHDUHQ$EKlQJLJNHLWGHU6LJQDOHNDQQGDUDXVHLQH$E
ELOGXQJVJU|HHUPLWWHOWZHUGHQ'LHLP5DKPHQGHV0RQL
WRULQJVYHUZHQGHWHQ'&8PIRUPHUKDEHQHLQHQ0HVVEH
UHLFKIU8'&YRQ9XQGIU,'&YRQ$'DV$XV
JDQJVVLJQDOLVWEHLEHLGHQMHZHLOVHLQH6SDQQXQJYRQ


 9HUJOHLFKH+RIIPDQQ6HLWH

9'XUFKGHQOLQHDUHQ=XVDPPHQKDQJ]ZLVFKHQ(LQ
JDQJVXQG$XVJDQJVVLJQDOZUGHLPNRQNUHWHQ)DOOHLQH
6SDQQXQJYRQ8'& 9DOV(LQJDQJVVLJQDOHLQHP$XV
JDQJVVLJQDOYRQ9HQWVSUHFKHQ'LH0HVVJHQDXLJNHLWGHU
8PIRUPHUEHWUlJWXQGOLHJWGDPLWXQWHUGHPLQGHU
',1(1JHIRUGHUWHQ:HUWYRQ


%HLGHQ0HVVPRGXOHQPLWUHLQGLJLWDOHU'DWHQEHUWUDJXQJ
ZLUGGDVDQDORJH6LJQDOGHU6WURPVSDQQXQJEH]LHKXQJV
ZHLVHGHU6WURPVWlUNHGXUFKHLQHQ$QDORJ'LJLWDO8PVHW]HU
LQHLQHQGLJLWDOHQ:HUWHEHUHLFKXPJHZDQGHOW'HU0HVVEH
UHLFKGHUYHUZHQGHWHQ0HVVPRGXOHEHWUlJWIU8'&9
XQGIU,'&$'LH0HVVJHQDXLJNHLWYRQOLHJW
HEHQIDOOVXQWHUGHPLQGHU',1(1JHIRUGHUWHQ:HUW
YRQ

(OHNWULVFKH/HLVWXQJLP:HFKVHOVWURPNUHLV3$&
'LHHOHNWULVFKH/HLVWXQJLP:HFKVHOVWURPNUHLVZLUGQDFK
GHP:HFKVHOULFKWHUJHPHVVHQXQGHQWVSULFKWGHU(QHUJLH
ZHOFKHLQGDV|IIHQWOLFKH1HW]HLQJHVSHLVWZLUG,QGHPYHU
ZHQGHWHQ6HQVRU%LOGÄZHUGHQGLH0RPHQWDQZHUWHYRQ
6WURPXQG6SDQQXQJPXOWLSOL]LHUWXQGLQHLQHGHU:LUNOHLV
WXQJHQWVSUHFKHQGH)UHTXHQ]XPJHZDQGHOW³'XUFKHL
QHQLQWHJULHUWHQ0LNURFRQWUROOHUZHUGHQGLH:HUWHGHU/HLV
WXQJVRZRKOLQHLQHP/&''LVSOD\DQJH]HLJWDOVDXFKLQ
)RUPYRQ,PSXOVHQRGHUDQDORJHQ$XVJDQJVVLJQDOHQ]X
GHP0HVVVLJQDOHUIDVVXQJVJHUlWJHOHLWHW0LWHLQHU*HQDXLJ
NHLWYRQZLUGZLHGHUXPGHULQGHU',1(1JH
IRUGHUWH:HUWYRQHLQJHKDOWHQ



 9HUJOHLFKH0OOHU=LHJOHU
 9HUJOHLFKH$KOERUQ
 0OOHU=LHJOHU6HLWH
%LOG
*HUlWH]XU0HVVXQJYRQ
*OHLFKVWURPXQG*OHLFK
VSDQQXQJ

/LQNV'&8PIRUPHU)RWR
0h//(5=,(*/(5*PE+
	&R.*
5HFKWV0HVVPRGXOPLWGLJL
WDOHU'DWHQEHUWUDJXQJ
)RWR$KOERUQ0HVVXQG
5HJHOXQJVWHFKQLN*PE+



 0HVVIHKOHU
1DFK',1LVWHLQ0HVVIHKOHUEH]LHKXQJVZHLVHHLQH
0HVVDEZHLFKXQJGHILQLHUWDOVÄ$EZHLFKXQJHLQHVDXV0HV
VXQJHQJHZRQQHQHQXQGGHU0HJU|H]XJHRUGQHWHQ:HU
WHVYRPZDKUHQ:HUW³0HVVIHKOHURGHU0HVVDEZHLFKXQ
JHQVLQGHLQ%HVWDQGWHLOHLQHVMHGHQ0HVVV\VWHPVGDVLFK
EHVWLPPWH%HGLQJXQJHQEHLRGHU(LQIOVVHDXIHLQH0HV
VXQJQLHJDQ]YHUPHLGHQODVVHQ1DFK3XHQWH/HyQOLHJW
GHU*UXQGLQ

EHVWLPPWHQ(LJHQVFKDIWHQGHV0HVVJHJHQVWDQGHV
8QYROONRPPHQKHLWGHU0HVVHLQULFKWXQJXQGGHV0HVVYHU
IDKUHQV
ZHFKVHOQGH8PZHOWHLQIOVVH
)HKOHUQGHV%HREDFKWHUV

'LH)HKOHUN|QQHQVRZRKOV\VWHPDWLVFKDXIWUHWHQRGHU]X
IlOOLJHU1DWXUVHLQ%HLHLQHPV\VWHPDWLVFKHQ)HKOHULVWGLH
8UVDFKHGHV)HKOHUVEHNDQQW$XFKGLH$UWVHLQHV$XIWUH
WHQVOlVVWVLFKLQGHU5HJHOEHVWLPPHQ=XGHPWULWWGHU)HK
OHUDXFKEHLZLHGHUKROWHQ0HVVXQJHQLQJOHLFKHU)RUPDXI
'LHVHUP|JOLFKWHVGHQ)HKOHUPLWHLQHPPHKURGHUZHQLJHU
JURHQ$XIZDQG]XNRPSHQVLHUHQ]XP%HLVSLHOGXUFK.D
OLEULHUIDNWRUHQ

%HL]XIlOOLJHQ)HKOHUQLVWGLH8UVDFKHQLFKWEHNDQQWXQGEHL
PHKUPDOLJHU0HVVXQJXQWHUJOHLFKHQ5DQGEHGLQJXQJHQ
NDQQVLFKGHU0HVVZHUWVRZRKOLQVHLQHU$PSOLWXGHDOVDXFK
LQVHLQHP9RU]HLFKHQlQGHUQ'LHVH$UWGHV)HKOHUVWULWW
]XP%HLVSLHOEHLGHU0HVVXQJYRQ0DWHULDOHLJHQVFKDIWHQ


 9HUJOHLFKH3XHQWH/HyQ6HLWHI
%LOG
*HUlW]XU0HVVXQJGHU/HLV
WXQJLP:HFKVHOVWURPNUHLV
)RWR0h//(5=,(*/(5
*PE+	&R.*

DXIZHOFKHQDWXUJHPlHLQHUJHZLVVHQ6FKZDQNXQJXQWHU
OLHJHQ,P*HJHQVDW]]XV\VWHPDWLVFKHQ)HKOHUQNDQQPDQ
KLHUNHLQH)HKOHUNRPSHQVDWLRQYRUQHKPHQ$OV/|VXQJGLH
VHV3UREOHPVZLUGEHL0HVVDXIJDEHQQLFKWQXUHLQ0HVVZHUW
EHVWLPPWVRQGHUQHLQH5HLKHDQ0HVVZHUWHQXQWHUJOHLFKHQ
%HGLQJXQJHQYRQZHOFKHQHLQ0LWWHOZHUWJHELOGHWZLUG'DU
EHUKLQDXVVLQGZHLWHUH*HVHW]PlLJNHLWHQIUGLH0HV
VXQJVWRFKDVWLVFKHU*U|HQ]XEHDFKWHQ

$XVGHQJHQDQQWHQ*UQGHQVWHOOWVLFKEHLGHU%HVFKUHL
EXQJGHVLP5DKPHQGLHVHV0RQLWRULQJVGXUFK]XIKUHQGHQ
.RQ]HSWHVQLFKWGLH)UDJHQDFK0HVVIHKOHUQVRQGHUQQDFK
GHU*UHQ]HGHU7ROHULHUEDUNHLWGLHVHU0HVVIHKOHU'LHMHZHL
OLJH$QIRUGHUXQJDQGLH*HQDXLJNHLWHLQ]HOQHU0HVVJU|HQ
IUGDV0RQLWRULQJYRQ39$QODJHQZHUGHQLQGHU
',1(1IHVWJHOHJW'DVKLHUEHVFKULHEHQH0RQLWRULQJ
NRQ]HSWLVWVRDXVJHOHJWGDVVDOOHYHUZHQGHWHQ6HQVRUHQ
GLHYRUJHJHEHQHQ7ROHUDQ]HQXQWHUVFKUHLWHQ7DIHO'LH
HLQ]LJH$XVQDKPHELOGHQKLHUEHLGLH7KHUPRGUlKWHZHOFKH
GLHYRUJHVFKULHEHQH7ROHUDQ]JUHQ]HEHUVFKUHLWHQDEHU
DXIJUXQGLKUHUJHULQJHQ'LFNHYRQQXUPP]XU$QZHQGXQJ
NRPPHQ9HUJOHLFKVPHVVXQJHQYRQ7KHUPRGUlKWHQXQG
17&0HVVHOHPHQWHQGLUHNWQHEHQHLQDQGHU]HLJWHQGDVVGLH
7HPSHUDWXUZHUWHGHUEHLGHQ6HQVRUW\SHQHLQHVHKUJXWH
hEHUHLQVWLPPXQJHU]LHOWHQ6RPLWHQWVWHKWNHLQ0HVVIHKOHU
DXIJUXQG]ZHLHUYHUVFKLHGHQHU6HQVRUW\SHQPLWHLQHUXQWHU
VFKLHGOLFKHQ*HQDXLJNHLW

1HEHQGHQHLQ]HOQHQ6HQVRUHQPXVVDXFKGLHJHVDPWH
0HVVNHWWHLQNOXVLYH6LJQDODXIEHUHLWXQJEHWUDFKWHWZHUGHQ
'LH*HQDXLJNHLWGHV'LJLWDOPXOWLPHWHUVLPYHUZHQGHWHQ
0HVVVLJQDOHUIDVVXQJVJHUlWEHWUlJWIU6SDQQXQJVVLJQDOH
GHV0HVVZHUWHVGHV(QGZHUWHV
GHV0HVVEHUHLFKVXQGIU:LGHUVWDQGVVLJQDOH
GHV0HVVZHUWHVGHV(QGZHUWHVGHV0HVVEH
UHLFKV






 9HUJOHLFKH3XHQWH/HyQ6HLWHXQG+RIIPDQQ6HLWH
 9HUJOHLFKH$JLOHQW6HLWH

6HQVRU*HUlW (LQKHLW
9RUKDQGHQH
*HQDXLJNHLW
*HIRUGHUWH*HQDXLJNHLWQDFK
',1(1
3\UDQRPHWHUIU*HVDPWEH
VWUDKOXQJVVWlUNH*,XQG*
:Pð YRP0HVVZHUW GHU$EOHVXQJIU6HQVRUHLQVFKOLHOLFK6LJQDODXIEHUHLWXQJ
6LOL]LXPVHQVRUIU*HVDPWEH
VWUDKOXQJVVWlUNH*,
:Pð YRP0HVVZHUW GHU$EOHVXQJIU6HQVRUHLQVFKOLHOLFK6LJQDODXIEHUHLWXQJ
3W0HVVHOHPHQWIU$X
HQOXIWWHPSHUDWXU7DP
& . .
.DSD]LWLYHU)HXFKWHVHQVRUIU
UHODWLYH/XIWIHXFKWHDXHQID
 UHO)HXFKWH .HLQH$QJDEH
6FKDOHQDQHPRPHWHUIU:LQG
JHVFKZLQGLJNHLW6Z
PV PVRGHUYRP0HVVZHUW
PVGHU$EOHVXQJIU
6ZPV
GHU$EOHVXQJIU6Z!PV
:LQGIDKQHIU:LQGULFK
WXQJ'Z
  .HLQH$QJDEH
3W0HVVHOHPHQWIU0R
GXOWHPSHUDWXU7PXQG7L
& .YRP0HVVZHUW
.IU6HQVRUHLQVFKOLHOLFK
6LJQDODXIEHUHLWXQJ
3W0HVVHOHPHQWIU0RGXO
WHPSHUDWXU7PXQG7L
& . .IU6HQVRUHLQVFKOLHOLFK6LJQDODXIEHUHLWXQJ
17&0HVVHOHPHQWIU0RGXO
WHPSHUDWXU7PXQG7L
& . .IU6HQVRUHLQVFKOLHOLFK6LJQDODXIEHUHLWXQJ
7KHUPRGUlKWHIU0RGXOWHP
SHUDWXU7PXQG7L
& . .IU6HQVRUHLQVFKOLHOLFK6LJQDODXIEHUHLWXQJ
6WU|PXQJVVHQVRUIU6WU|
PXQJVJHVFKZLQGLJNHLW6V
PV
YRP0HVV
ZHUWYRP
(QGZHUWGHV0HVV
EHUHLFKV
.HLQH$QJDEH
.DSD]LWLYHU)HXFKWHVHQVRUIU
UHODWLYH/XIWIHXFKWHLP)DVVD
GHQTXHUVFKQLWWIUHO
 UHO)HXFKWH .HLQH$QJDEH
'&8PIRUPHUIU6WURPVWlUNH
,'&XQG6WURPVSDQQXQJ8'&
$9 YRP0HVVZHUW
GHU$EOHVXQJIU6HQVRUHLQ
VFKOLHOLFK6LJQDODXIEHUHLWXQJ
'LJLWDOHV0HVVPRGXOIU
6WURPVWlUNH,'&XQG6WURP
VSDQQXQJ8'&
$9 YRP(QGZHUW'LJLW
GHU$EOHVXQJIU6HQVRUHLQ
VFKOLHOLFK6LJQDODXIEHUHLWXQJ
(QHUJLH]lKOHUIUHOHNWULVFKH
/HLVWXQJ3$&
: YRP0HVVZHUW
GHU$EOHVXQJIU6HQVRUHLQ
VFKOLHOLFK6LJQDODXIEHUHLWXQJ



'LH*HQDXLJNHLWGHV'DWHQORJJHUVEHWUlJWYRP
0HVVZHUW'LJLW8QWHU'LJLWYHUVWHKWPDQGLH$QJDEH


 9HUJOHLFKH$KOERUQ6HLWH
7DIHO
*HQDXLJNHLWGHUYHUZHQGH
WHQ6HQVRUHQLP9HUJOHLFK
]XGHQJHIRUGHUWHQ:HUWHQ
QDFK',1(1

GHVNOHLQVWHQGLJLWDOHQ0HVVZHUWHV6REHWUlJW]XP%HLVSLHO
EHLHLQHP7HPSHUDWXUVHQVRUPLWHLQHPDEJHOHVHQHQ:HUW
YRQ&GLH*HQDXLJNHLW.%HLHLQHPDEJHOHVH
QHQ:HUWYRQ&ZUGHGLH*HQDXLJNHLWZLHGHUUXP
.EHWUDJHQ

:HLWHUKLQZHUGHQEHVRQGHUVHPSILQGOLFKH6HQVRUHQZLH
HWZD3\UDQRPHWHULQUHJHOPlLJHQ$EVWlQGHQQHXNDOLE
ULHUWXPV\VWHPDWLVFKH)HKOHU]XNRPSHQVLHUHQ=XU9HU
PHLGXQJ]XIlOOLJHU)HKOHUZHUGHQ0HVVXQJHQEHUHLQHQ
OlQJHUHQ=HLWUDXPGXUFKJHIKUWXPHLQH1RUPDOYHUWHLOXQJ
GHU0HVVZHUWH]XHUKDOWHQ-HQDFK0HVVJU|HZHUGHQ
DXFKPHKUHUH6HQVRUHQYHUZHQGHW'LHVLVW]XP%HLVSLHO
EHLGHU%HVWLPPXQJGHU0RGXOWHPSHUDWXUGHU)DOO+LHUZHU
GHQPHKUHUH7HPSHUDWXUVHQVRUHQMH390RGXOYHUZHQGHW
XPGHQIHKOHUKDIWHQ(LQIOXVVYRQ|UWOLFKHQ8QVWHWLJNHLWHQLQ
GHQ%DXWHLOHQ]XPLQLPLHUHQ

'DUEHUKLQDXVHUIROJWDXFKHLQHDOOJHPHLQHNULWLVFKH%H
WUDFKWXQJGHU0HVVHUJHEQLVVHXPJUREH)HKOHU]XLGHQWLIL
]LHUHQXQGDE]XVWHOOHQ

 $XVZHUWXQJVPHWKRGLN
 5DQGEHGLQJXQJHQIUGLH'DWHQDXVZHUWXQJ
,QGHQIROJHQGHQ.DSLWHOQZLUGYRUJHVWHOOWZHOFKH/HLVWXQJV
SDUDPHWHUDXVJHZHUWHWZHUGHQXQGZLHGLHVJHQDXJH
VFKLHKW'DEHLJLOW]XEHUFNVLFKWLJHQGDVVGLHDXVGHP0R
QLWRULQJDXVJHZHUWHWHQ3DUDPHWHUXQG.HQQJU|HQIUDOOH
DQGHU3ODQXQJXQGGHP%HWULHEHLQHV%,396\VWHPVEHWHL
OLJWHQ$NWHXUHQW]OLFKXQGVLQQYROOVHLQVROOWHQ%HLGHU$XV
ZDKOGHUMHZHLOVEHWUDFKWHWHQ/HLVWXQJVSDUDPHWHUZXUGH
VLFKVRZRKODQGHQHLQVFKOlJLJHQWHFKQLVFKHQ1RUPHQDOV
DXFKDQ3XEOLNDWLRQHQDXIGHP*HELHWGHU%HWULHEVEHUZD
FKXQJYRQ39$QODJHQRULHQWLHUW3ULQ]LSLHOOEHQHQQWEHUHLWV
GLH',1(1GLHZLFKWLJVWHQ,QIRUPDWLRQHQGLHDXI'D
WHQEOlWWHUQXQGGHQ7\SHQVFKLOGHUQYRQ390RGXOHQDQJH
JHEHQZHUGHQPVVHQ'LHGRUWHUVLFKWOLFKHQ/HLVWXQJVSDUD
PHWHUZHUGHQXQWHUGHILQLHUWHQ3UIEHGLQJXQJHQEHVWLPPW
XPHLQH9HUJOHLFKEDUNHLW]ZLVFKHQYHUVFKLHGHQHQ390R
GXOHQ]XHUP|JOLFKHQ'LHVH6WDQGDUGSUIEHGLQJXQJHQ

DXFKDOV67&6WDQGDUG7HVW&RQGLWLRQVEH]HLFKQHWVLQG
IROJHQGHUPDHQGHILQLHUW

%HVWUDKOXQJVVWlUNH*67& N:Pð
7HPSHUDWXUGHV6RODUPRGXOVș0RGXO &
6WDQGDUG/LFKWVSHNWUXP$0QDFK',1(1

'DV6WDQGDUG/LFKWVSHNWUXPELOGHWGLHGLUHNWHXQGGLIIXVH
(LQVWUDKOXQJDXIHLQHHEHQHXPJHJHQGLHKRUL]RQWDOH
JHQHLJWH)OlFKHDE=XGHPZHUGHQIROJHQGHPHWHRURORJL
VFKH%HGLQJXQJHQIUGDVZHOOHQOlQJHQDEKlQJLJH%RGHQUH
IOH[LRQVDOEHGRDQJHVHW]W

866WDQGDUG$WPRVSKlUHPLW&2.RQ]HQWUDWLRQDQVWHL
JHQGPLWGHP6WURPSHJHOSSPHLQOlQGOLFKHV$HUR
VROPRGHOOXQGNHLQH9HUVFKPXW]XQJ
:DVVHUJHKDOWLQGHU$WPRVSKlUH FP
2]RQJHKDOWLQGHU$WPRVSKlUH FP
7UEXQJVNRHIIL]LHQW   EHLQP
'UXFN    K3D

'DVLFKGLH5DQGEHGLQJXQJHQEHLHLQHP0RQLWRULQJLP)UHL
IHOGYRQGHQHQLP/DERUXQWHUVFKHLGHQLVWHVDOOHUGLQJV
QLFKWP|JOLFKXQGDXFKQLFKWVLQQYROODOOHLQ',1(1
DQJHJHEHQHQ:HUWH]XEHVWLPPHQ'LHVOLHJWDXFKGDULQEH
JUQGHWGDVVQLFKWDOOH.HQQJU|HQPLWGHPLQ.DSLWHO
EHVFKULHEHQHQ0RQLWRULQJNRQ]HSWHUIDVVWZHUGHQN|QQHQ
=XGHP]HLJWVLFKGDVV/HLVWXQJVPHVVXQJHQLP/DERUXQG
LP)UHLIHOGRIWXQWHUVFKLHGOLFKH(UJHEQLVVHHU]LHOHQ6HOEVW
0HVVXQJHQLQXQWHUVFKLHGOLFKHQ/DERUHQN|QQHQ]XYHU
VFKLHGHQHQ(UJHEQLVVHQIKUHQ:HLWHUKLQJLEWHV.HQQ
JU|HQXQG3DUDPHWHUGLHQLFKWLQGLHVHU1RUPHUVFKHLQHQ
IUGLH)XQNWLRQVZHLVHGHV%,396\VWHPVDEHUYRQHQW
VFKHLGHQGHU%HGHXWXQJVLQG=XU:DKUXQJGHUhEHUVLFKW
OLFKNHLWZHUGHQGLHDXV]XZHUWHQGHQ3DUDPHWHULQGLHIROJHQ
GHQGUHL*UXSSHQXQWHUWHLOW

/HLVWXQJXQG(UWUDJ
:LUNXQJVJUDGXQG$QODJHQJWH
7HPSHUDWXU


 0HUWHQV6HLWH
 ',1(16HLWH
 9HUJOHLFKH9LUWXDQL6HLWH

'DWHQTXDOLWlW
1HEHQHLQHUGHWDLOOLHUWHQ$XVZHUWXQJPXVVDXFKGLH4XDOLWlW
GHU'DWHQLQ$QOHKQXQJDQ',1(1.DSLWHOJHSUIW
ZHUGHQ'DEHLVLQGYRUDOOHP/FNHQXQG$QRPDOLHQLQGHU
'DWHQDXI]HLFKQXQJ]XORNDOLVLHUHQXQGDXVGHU$XVZHUWXQJ
]XVWUHLFKHQ:HLWHUKLQZHUGHQIUMHGHQ0HVVZHUWVLQQYROOH
*UHQ]HQIHVWJHOHJWDXHUKDOEGHUHUGLHJHPHVVHQHQ'DWHQ
QLFKWIUGLH$XVZHUWXQJKHUDQJH]RJHQZHUGHQ7DIHO

3DUDPHWHU 1LHGULJVWHU]XOlVVLJHU:HUW
+|FKVWHU]X
OlVVLJHU:HUW
bQGHUXQJ]ZL
VFKHQDXIHL
QDQGHUIROJHQ
GHQ:HUWHQ
*HVDPWEH
VWUDKOXQJV
VWlUNH*XQG
*,
:Pð :Pð 
$XHQOXIWWHP
SHUDWXU7DP
& & .
5HODWLYH/XIW
IHXFKWHIUHO
  
:LQGJHVFKZLQ
GLJNHLW6Z
PV PV 
0RGXOWHPSHUD
WXU7P
& & 
7HPSHUDWXUHQ
LP)DVVDGHQ
TXHUVFKQLWW7L
& & 
6WURPVWlUNH,'& $
V\VWHP
DEKlQJLJ 
6WURPVSDQQXQJ
8'&
9 V\VWHPDEKlQJLJ 
(OHNWULVFKH
/HLVWXQJ3'&
: V\VWHPDEKlQJLJ 
(OHNWULVFKH
/HLVWXQJ3$&
: V\VWHPDEKlQJLJ 

'LHLQ7DIHOJHQDQQWHQ*UHQ]HQZHUGHQDOVK|FKVWHUXQG
QLHGULJVWHU]XOlVVLJHU:HUWGHVMHZHLOLJHQ3DUDPHWHUVEH]LH
KXQJVZHLVHDOVGLHK|FKVWH]XOlVVLJHbQGHUXQJ]ZLVFKHQ
DXIHLQDQGHUIROJHQGHQ'DWHQSXQNWHQGHILQLHUW%HNDQQWH


 'LH]XOlVVLJHbQGHUXQJEH]LHKWVLFKDXIGLH0D[LPDOWHPSHUDWXU]ZHLHU
DXIHLQDQGHUIROJHQGHU7DJH
7DIHO
6LFKHUVWHOOXQJGHU'DWHQ
TXDOLWlWGXUFK*UHQ]ZHUWH
DXHUKDOEGHUHUGLHJHPHV
VHQHQ'DWHQQLFKWIUGLH
$XVZHUWXQJKHUDQJH]RJHQ
ZHUGHQ

&KDUDNWHULVWLNHQGHV3DUDPHWHUVXQGGHU8PJHEXQJELOGHQ
GLH*UXQGODJHIUGLH)HVWOHJXQJGLHVHU*UHQ]HQ

'LH*UHQ]HQIUGLH*HVDPWEHVWUDKOXQJVVWlUNHOLHJHQ]ZL
VFKHQXQG:Pð=ZDUNDQQHLQ3\UDQRPHWHU
QDFKWVEHLNODUHP+LPPHOGXUFKGLHODQJZHOOLJH$EVWUDKOXQJ
DQGLH$WPRVSKlUHDXFKQHJDWLYH:HUWHDXI]HLFKQHQGLHV
KDWDEHUQLFKWVPLWGHUVRODUHQ(LQVWUDKOXQJ]XWXQXQGLVW
IUGLH$XVZHUWXQJHQLP5DKPHQGLHVHU$UEHLWXQHUKHEOLFK
(LQ$XVVFKOXVVNULWHULXPIUGLHbQGHUXQJDXIHLQDQGHUIROJHQ
GHU:HUWHZXUGHQLFKWIHVWJHOHJWGDVLFKGLH(LQVWUDKOXQJ
EHL%HZ|ONXQJRGHU6FKDWWHQZXUIVHKUVFKQHOOLQJURHQ%H
WUlJHQlQGHUQNDQQ9LHOPHKUVROOHQJURHbQGHUXQJHQVLWX
DWLRQVEH]RJHQNULWLVFKKLQWHUIUDJWXQGJHSUIWZHUGHQ=X
GHPZHUGHQDOOHDXV]XZHUWHQGHQ3DUDPHWHUQDFKGHQ$XV
IKUXQJHQLQ.DSLWHOVRZRKODXI0HVVZHUWHPLW6L6HQ
VRUDOVDXFKDXI0HVVZHUWHPLW3\UDQRPHWHUEH]RJHQ

)UGLH)HVWOHJXQJGHU*UHQ]HQGHU$XHQOXIWWHPSHUDWXUHQ
VRZLHGLH]XOlVVLJHbQGHUXQJ]ZLVFKHQHLQ]HOQHQ0HVVZHU
WHQZXUGHHLQ$EJOHLFKPLWGHQDXIJH]HLFKQHWHQ:HWWHUGD
WHQGHV'HXWVFKHQ:HWWHUGLHQVWHV':'DQGHU0HVVVWD
WLRQ'UHVGHQ.ORW]VFKHEHUGHQ=HLWUDXPELV
GXUFKJHIKUW'DQDFKZXUGHGLHPD[LPDOH/XIWWHPSHUDWXU
DPPLW&DXIJH]HLFKQHW'LHQLHGULJVWH
/XIWWHPSHUDWXUEHWUXJ&DP'LHPD[L
PDOHbQGHUXQJGHU/XIWWHPSHUDWXU]ZLVFKHQ]ZHLDXIHLQDQ
GHUIROJHQGHQ7DJHQEHWUXJǻ7DP .YRPDXIGHQ
IUGLHPD[LPDOH/XIWWHPSHUDWXUXQG
ǻ7DP .YRPDXIGHQIUGLHPLQLPDOH
/XIWWHPSHUDWXU8PVWDQGRUWVSH]LILVFKH8QWHUVFKLHGH
]ZLVFKHQGHU0HVVVWDWLRQ'UHVGHQ.ORW]VFKHLP1RUGHQGHU
6WDGWXQGGHP)UHLEHZLWWHUXQJVWHVWVWDQGLP6GHQ]XNRP
SHQVLHUHQZXUGHQGLH*UHQ]ZHUWHMHZHLOVQRFKPLWELV.
EHDXIVFKODJW

'LHREHUH*UHQ]HIUGLH:LQGJHVFKZLQGLJNHLWEHWUlJW
PVXQGHQWVSULFKWQDFKGHU%HDXIRUW6NDODGHU:LQG
VWlUNHHLQHP2UNDQ$QGHU:HWWHUVWDWLRQ'UHVGHQ
.ORW]VFKHZXUGHGLHPD[LPDOH:LQGJHVFKZLQGLJNHLWGHU


 9HUJOHLFKH',1(16HLWH
 9HUJOHLFKH&ROOLXQG%HOOXDUGR
 9HUJOHLFKH':'E

OHW]WHQ-DKUH]X%HJLQQGHV-DKUHVPLW
6Z PVJHPHVVHQ

)UGLH0RGXOWHPSHUDWXU7PXQGGLH7HPSHUDWXUHQLP)DV
VDGHQTXHUVFKQLWW7LZLUGDOVXQWHUH*UHQ]HGLH0LQLPDOWHP
SHUDWXUGHU$XHQOXIWWHPSHUDWXUYHUZHQGHW$OVREHUH
*UHQ]HGLHQWGLHLP5DKPHQGHU$XVZHUWXQJYRQ1RUGPDQQ
XQG&ODYDGHWVFKHUDXIJH]HLFKQHWH0D[LPDOWHPSHUDWXUYRQ
&DQHLQHPLP'DFKEHUHLFKLQWHJULHUWHQ390RGXO
)UGLHPD[LPDOHbQGHUXQJ]ZLVFKHQDXIHLQDQGHUIROJHQGHQ
:HUWHQZLUG]XQlFKVWNHLQ*UHQ]ZHUWIHVWJHOHJWGDHVKLHU
GXUFKGLH$EKlQJLJNHLWGHUVRODUHQ(LQVWUDKOXQJ]XVHKUJUR
HQ6FKZDQNXQJHQNRPPHQNDQQ

'LHREHUHQ*UHQ]HQIUGLHHOHNWULVFKHQ3DUDPHWHU8'&,'&
3'&XQG3$&VLQGDEKlQJLJYRQGHQLPMHZHLOLJHQ%,396\V
WHPYHUZHQGHWHQ390RGXOHQVRZLHGHUHQ$Q]DKOXQG
HOHNWULVFKHU9HUVFKDOWXQJ$XVGLHVHP*UXQGN|QQHQKLHU
NHLQHDOOJHPHLQJOWLJHQ*UHQ]HQDQJHJHEHQZHUGHQ)U
GLHHLQ]HOQHQXQWHUVXFKWHQ%,396\VWHPHZHUGHQLQ.DSLWHO
GLHMHZHLOVYHUZHQGHWHQ:HUWHYRUJHVWHOOW

$OWHUXQJ
390RGXOHXQWHUOLHJHQHLQHU$OWHUXQJZHOFKHDXFKDOV'H
JUDGDWLRQEH]HLFKQHWZLUG%HLP9HUJOHLFKYRQ/HLVWXQJ(U
WUDJXQG:LUNXQJVJUDGYRQ%,396\VWHPHQPXVVGLHVHEH
UFNVLFKWLJWZHUGHQ'DV0DGHU'HJUDGDWLRQLVWGDEHLDE
KlQJLJYRP=HOOW\S-RUGDQXQG.XUW]HUDUEHLWHWHQLP-DKU
HLQH=XVDPPHQIDVVXQJDXVFLUFDSXEOL]LHUWHQ
'HJUDGDWLRQVUDWHQYRQ390RGXOHQXQG39$QODJHQEHU
GLHYHUJDQJHQHQ-DKUH'DEHLNDPHQVLH]XGHP(UJHE
QLVGDVVQDFKGHP-DKUKHUJHVWHOOWH&,*60RGXOH
HLQHGXUFKVFKQLWWOLFKH'HJUDGDWLRQVUDWHYRQ5G D
DXIZHLVHQ%HL390RGXOHQDXV&G7HOLHJWGHU:HUWGDJH
JHQQXUEHL5G D'DEHUGLH0RGXOOHLVWXQJDXFK
GHU:LUNXQJVJUDGXQGGHU(UWUDJEHUHFKQHWZHUGHQN|QQHQ
VRPLW]ZHLJOHLFKH390RGXOHXQWHUVFKLHGOLFKHQ$OWHUVEHL
JOHLFKHQ8PJHEXQJVEHGLQJXQJHQXQWHUVFKLHGOLFKH:LU
NXQJVJUDGHXQG(UWUlJHHU]LHOHQ'LHVHV3UREOHPPXVVEHL


 9HUJOHLFKH:HOOHUD6HLWH
 9HUJOHLFKH1RUGPDQQ7DEOH
 -RUGDQ7DEOH

GHQ$XVZHUWXQJHQLQGHQQDFKIROJHQGHQ.DSLWHOQEHUFN
VLFKWLJWZHUGHQ

%HLGHQLP5DKPHQGLHVHU$UEHLWYHUZHQGHWHQ390RGXOHQ
ZXUGHQGLH1HQQOHLVWXQJ3)ODVKXQGZHLWHUH0RGXONHQQZHUWH
YRP+HUVWHOOHUYRUGHU$XVOLHIHUXQJXQWHU67&JHPHVVHQ
%HLGLHVHU0HVVXQJZLUGGDV390RGXOLQHLQHP0RGXO
IODVKHUIUNXU]H=HLWPLWHLQHP$06SHNWUXPEHVWUDKOW
'XUFKGLHZLHGHUKROWH0HVVXQJGLHVHU0RGXONHQQZHUWHXQ
WHU67&DP(QGHGHV0RQLWRULQJVNDQQGLH1HQQOHLVWXQJ
QDFKHLQHU$OWHUXQJGHU390RGXOHJHPHVVHQZHUGHQ
+LHU]XZHUGHQGLHEHWUDFKWHWHQ390RGXOHDXVGHU7HVWDQ
RUGQXQJDXVJHEDXWXQGHUQHXWLP/DERUEHUSUIWhEHUGHQ
9HUJOHLFK]ZLVFKHQGHUJHPHVVHQHQ1HQQOHLVWXQJYRUXQG
QDFKGHP0RQLWRULQJOlVVWVLFKHLQH$XVVDJHEHUGLH$OWH
UXQJGHU390RGXOHDEOHLWHQ/HLVWXQJVZHUWH]ZLVFKHQGHQ
0HVVXQJHQZHUGHQGDEHLOLQHDULQWHUSROLHUW%LOG'HWDLO
OLHUWH$QJDEHQ]XU$OWHUXQJGHUYHUZHQGHWHQ390RGXOH
N|QQHQ$QKDQJ%VRZLHGHQ.DSLWHOQXQGHQWQRP
PHQZHUGHQ



 /HLVWXQJXQG(UWUDJ
,P5DKPHQGLHVHU$UEHLWVLQGDOOH390RGXOHHLQHV%,39
6\VWHPV]XHLQHP0RGXOVWUDQJYHUEXQGHQ'LH/HLVWXQJHL
QHV%,396\VWHPVHUJLEWVLFKGHPQDFKDXVGHU$GGLWLRQGHU
/HLVWXQJGHUHLQ]HOQHQ390RGXOHXQGZLUGDOVHOHNWULVFKH
/HLVWXQJLP0RGXOVWUDQJEH]HLFKQHW'HU(UWUDJLVWGDV,Q
WHJUDOGHU/HLVWXQJLP0RGXOVWUDQJEHUGLH=HLW'LHVVLQG
1
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%LOG
3ULQ]LSLHOOH'DUVWHOOXQJ]XU
%HUFNVLFKWLJXQJGHU$OWH
UXQJGHU390RGXOHEHU
GLHJHPHVVHQH1HQQOHLV
WXQJ3)ODVK

0HVVXQJYRU0RQLWRULQJ
0HVVXQJQDFK0RQLWRULQJ
OLQHDUH,QWHUSRODWLRQGHU
1HQQOHLVWXQJ

GLHHQWVFKHLGHQGVWHQ3DUDPHWHUIU3ODQHUXQG(LJHQWPHU
GDVLHVRZRKOIU:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJHQDOVDXFK
]XU'HFNXQJYRQ(QHUJLHEHGDUIHQKHUDQJH]RJHQZHUGHQ
N|QQHQ=LQHUEHVFKUHLEWGHQ-DKUHVHQHUJLHHUWUDJHEHQ
IDOOVDOVÄHLQHGHUZLFKWLJVWHQ.HQQJU|HQHLQHV3KRWRYROWD
LNV\VWHPV³

)UGLH9HUJOHLFKEDUNHLWPLWDQGHUHQ%,396\VWHPHQLVWHLQH
1RUPLHUXQJGHUEHLGHQ:HUWHDXIEHVWLPPWH%H]XJVJU|HQ
EOLFK,PPHUKLQKlQJWGLH$XVVDJHNUDIWDEVROXWHU:HUWH
YRQGHU$QODJHQJU|HGHP6WDQGRUWGHU$XVULFKWXQJXQG
GHP:LUNXQJVJUDGGHUYHUZHQGHWHQ390RGXOHDE'LH
1RUPLHUXQJHQEH]LHKHQVLFKEOLFKHUZHLVHDXIGLH)OlFKH
YRQHLQHP4XDGUDWPHWHURGHUGLH1HQQOHLVWXQJGHUYHUZHQ
GHWHQ390RGXOH'DVLVWLQVRIHUQZLFKWLJGDGLHKLHUXQWHU
VXFKWHQ%,396\VWHPHDXVXQWHUVFKLHGOLFKOHLVWXQJVIlKLJHQ
390RGXOHQEHVWHKHQ

,P5DKPHQGLHVHU$UEHLWZHUGHQIROJHQGH$XVZHUWXQJHQ
GXUFKJHIKUWXQGGHUHQ3ULQ]LSQlKHUHUOlXWHUW

HOHNWULVFKH/HLVWXQJ3'&
NRUULJLHUWH1HQQOHLVWXQJ3NRU12&
(QHUJLHHUWUDJ(

(OHNWULVFKH/HLVWXQJ3'&
(LQ6WUDQJEHVWHKWDXVPHKUHUHQ390RGXOHQZHOFKH
HOHNWULVFKYHUVFKDOWHWZHUGHQ'LHVNDQQVRZRKOEHUHLQH
5HLKHQVFKDOWXQJ3DUDOOHOVFKDOWXQJRGHUHLQH.RPELQDWLRQ
DXV5HLKHQXQG3DUDOOHOVFKDOWXQJHUIROJHQ8PGLH8P
ZDQGOXQJVYHUOXVWHGXUFKGHQ:HFKVHOULFKWHUDXV]XEOHQGHQ
ZHUGHQGLH6WUDQJOHLVWXQJXQGDOOHZHLWHUHQHOHNWULVFKHQ3D
UDPHWHUQXUIUGHQ*OHLFKVWURPNUHLVEHWUDFKWHW'LH6WUDQJ
OHLVWXQJ3'&ZLUGQDFK*OHLFKXQJDXVPLQWLJHQ0LWWHO
ZHUWHQYRQ,'&XQG8'&HUUHFKQHW

,QHLQHPHUVWHQ8QWHUVXFKXQJVVFKULWWZHUGHQGLHHOHNWUL
VFKHQ3DUDPHWHULP*OHLFKVWURPNUHLVVRZLHGLH(LQVWUDK
OXQJLQ0RGXOHEHQH*,XQGGLH0RGXOWHPSHUDWXU7PIU7DJH
PLWEHVRQGHUHQ:LWWHUXQJVEHGLQJXQJHQDEJHELOGHW7DIHO



 =LQHU6HLWH

'LHVHVLQG

EHZ|ONWXQGNDOW
EHZ|ONWXQGKHL
VRQQLJXQGNDOW
VRQQLJXQGKHL

'LHEHWUDFKWHWHQ:LWWHUXQJVEHGLQJXQJHQVLQGVRJHZlKOW
GDVVVLHGLH*UHQ]ZHUWHGHUPHWHRURORJLVFKHQ5DQGEHGLQ
JXQJHQ(LQVWUDKOXQJXQG7HPSHUDWXUEHLQKDOWHQGDGLHVH
GHQJU|WHQ(LQIOXVVDXIGLH/HLVWXQJVIlKLJNHLWYRQ390R
GXOHQKDEHQ

1U :LWWHUXQJVEHGLQJXQJ (LQVWUDKOXQJ
*HVDPWEH
GHFNXQJV
JUDG
$XHQOXIW
WHPSHUDWXU
 EHZ|ONWXQGNDOW *,:Pð ! 7DP0LQ&
 EHZ|ONWXQGKHL *,:Pð ! 7DP0D[&
 VRQQLJXQGNDOW   7DP0LQ&
 VRQQLJXQGKHL   7DP0D[&

'LH5DQGEHGLQJXQJEHZ|ONWZLUGGXUFKGHQ':'EHUGLH
%HGHFNXQJEH]LHKXQJVZHLVHGHQ%HGHFNXQJVJUDGGHILQLHUW
'LHVHUZLUGLQ$FKWHOQJHPHVVHQXQGJLEWDQZHOFKHU$QWHLO
GHV+LPPHOVJHZ|OEHVPLW:RONHQEHGHFNWLVW'DEHLEH
GHXWHQHLQZRONHQORVHVXQGHLQEHGHFNWHV+LPPHOV
JHZ|OEH'HULQ7DIHODQJHJHEHQH*UHQ]ZHUWYRQEH
GHXWHWHLQHVWDUNH%HZ|ONXQJ$EHLQHP7DJHVPLWWHOGHU
%HZ|ONXQJ*HVDPWEHGHFNXQJVJUDG!VSULFKWPDQ
]XGHPYRQHLQHPWUEHQ7DJhEHU:HWWHUGDWHQGHU
0HVVVWDWLRQ'UHVGHQ.ORW]VFKHOlVVWVLFKGDV7DJHVPLWWHO
GHV%HGHFNXQJVJUDGHVEHVWLPPHQ(LQHZHLWHUH'HILQLWLRQ
ELHWHQ',1(1XQG',1(1+LHUZLUGHLQH
QLHGULJH%HVWUDKOXQJVVWlUNHPLWHLQHU(LQVWUDKOXQJYRQ
:PðDQJHJHEHQ)ROJOLFKVWHLJWDQHLQHPWUEHQ7DJ


 9HUJOHLFKH':':HWWHUOH[LNRQ6WLFKZRUW*HVDPWEHGHFNXQJV
JUDG
 9HUJOHLFKH':':HWWHUOH[LNRQ6WLFKZRUW%HGHFNXQJ
 9HUJOHLFKH':':HWWHUOH[LNRQ6WLFKZRUW7UEHU7DJ
 9HUJOHLFKH',1(1.DS',1(1.DSLWHO
7DIHO
5DQGEHGLQJXQJHQIUGLH
8QWHUVXFKXQJGHU7HPSHUD
WXUHQWZLFNOXQJLP390RGXO

GLH%HVWUDKOXQJVVWlUNHLQ0RGXOHEHQHQLFKWEHU:Pð
(LQHH[DNWH'HILQLWLRQHLQHVVRQQLJHQ7DJHVJLEWHVEHLP
':'QLFKW/HGLJOLFKGLH$EELOGXQJEHUHLQHQ*HVDPWEH
GHFNXQJVJUDGYRQEHUGHQJHVDPWHQ7DJNDQQKLHUDQ
JHZHQGHWZHUGHQ

(LQKHLHU7DJLVWODXW':'HLQÄ7DJDQGHPGDV0D[LPXP
GHU/XIWWHPSHUDWXU&EHWUlJW³'LH5DQGEHGLQJXQJ
ÄNDOW³NDQQEHUGLH.ODVVLIL]LHUXQJGHUNOLPDWRORJLVFKHQ
.HQQWDJH(LVWDJXQG)URVWWDJGHILQLHUWZHUGHQ'DEHLLVWHLQ
(LVWDJHLQ7DJÄDQGHPGDV0D[LPXPGHU/XIWWHPSHUDWXU
XQWHUKDOEGHV*HIULHUSXQNWHVXQWHU&OLHJW³$QHLQHP
)URVWWDJOLHJWGDJHJHQGDV0LQLPXPGHU/XIWWHPSHUDWXU
XQWHU&'HP]XIROJHJLEWHVPHKU)URVWDOV(LVWDJHLP
-DKU,P5DKPHQGLHVHU$UEHLWZLUGGHU)DOOGHV)URVWWDJHV
7DP0LQ&YHUZHQGHW

8PGHQ9HUJOHLFKYRQ390RGXOHQPLWXQWHUVFKLHGOLFKHQ
:LUNXQJVJUDGHQ]XYHUHLQIDFKHQZLUGGLHHOHNWULVFKH/HLV
WXQJDXIGLHMHZHLOLJH1RPLQDOOHLVWXQJQRUPLHUW*OHLFKXQJ
=LQHUEHVFKUHLEWGD]XLQVHLQHU$UEHLWGUHL$UWHQGHU1R
PLQDOOHLVWXQJ

1HQQOHLVWXQJQDFK7\SHQVFKLOG31
YRP+HUVWHOOHUJHPHVVHQH1HQQOHLVWXQJ3)ODVK
 LP)HOGJHPHVVHQH/HLVWXQJ3)HOG

,P5DKPHQGLHVHU$UEHLWZLUGGLHHOHNWULVFKH/HLVWXQJDXI
GLHLQVWDOOLHUWH39/HLVWXQJLP0RGXOVWUDQJ3EH]RJHQZHO
FKHGHUYRP+HUVWHOOHUJHPHVVHQHQ1HQQOHLVWXQJ3)ODVKHQW
VSULFKW,QGHU3UD[LVZLUGVWDWWGHVVHQKlXILJGLH7\SHQ
VFKLOGOHLVWXQJ31YHUZHQGHWGDGLHVHU:HUWVHKUHLQIDFK
DXVGHPWHFKQLVFKHQ'DWHQEODWWGHV390RGXOVHQWQRPPHQ
ZHUGHQNDQQ'LH9HUZHQGXQJYRQ3)ODVKZLUGKLHUEHYRU
]XJWGDGLHVHU:HUWJHQDXHULVWDOVGLH$QJDEHQDXIGHQ
7\SHQVFKLOGHUQXQG]XGHPEHUZLHGHUKROWH/HLVWXQJVIHVW
VWHOOXQJHQDXFKGHWDLOOLHUWH$XVVDJHQ]XHLQHUP|JOLFKHQ$O
WHUXQJGHU390RGXOHJHWURIIHQZHUGHQN|QQHQ.DSLWHO



 ':':HWWHUOH[LNRQ6WLFKZRUW+HLHU7DJ
 ':':HWWHUOH[LNRQ6WLFKZRUW(LVWDJ
 9HUJOHLFKH':':HWWHUOH[LNRQ6WLFKZRUW)URVWWDJ
 9HUJOHLFKH=LQHU6HLWHI

¦
  
L)ODVK
6WUDQJ

6WUDQJ
QRUP
3
3
3
3
3 

0LW 3QRUP QRUPLHUWHHOHNWULVFKH/HLVWXQJEH]RJHQDXI
GLH1HQQOHLVWXQJGHV0RGXOVWUDQJV>::S@
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@
 3 LQVWDOOLHUWH39/HLVWXQJLP0RGXOVWUDQJ>:S@
3)ODVKLJHPHVVHQH1HQQOHLVWXQJGHVMHZHLOLJHQ
390RGXOV>:S@

NRUULJLHUWH1HQQOHLVWXQJ3NRU12&
(LQW\SLVFKHU.HQQZHUWYRQ390RGXOHQLVWGLH1HQQOHLVWXQJ
367&RGHU3033ZHOFKHXQWHUGHQEHUHLWVLQ.DSLWHO
EHVFKULHEHQHQ6WDQGDUGSUIEHGLQJXQJHQ67&EHVWLPPW
ZLUG,QGHU3UD[LVLVWGLHVH1HQQOHLVWXQJHLQZHQLJUHDOLVWL
VFKHU:HUWGDVRZRKOGLH0RGXOWHPSHUDWXU7PDOVDXFKGLH
%HVWUDKOXQJVVWlUNH*67&XQGGDV/LFKWVSHNWUXP$0
VFKZDQNHQXQGJHQHUHOOVHOWHQ]XVDPPHQDXIWUHWHQ9RUDO
OHPGLH0RGXOWHPSHUDWXULVWEHLHLQHU(LQVWUDKOXQJYRQ
:PðVHOWHQLQHLQHP%HUHLFKYRQ&$XVGLHVHP
*UXQGZLUGEHL390RGXOHQHLQZHLWHUHU.HQQZHUWGLHVRJH
QDQQWHQRPLQHOOH=HOOHQEHWULHEVWHPSHUDWXU12&71RPLQDO
2SHUDWLQJ&HOO7HPSHUDWXUHDQJHJHEHQ6LHJLEW$XI
VFKOXVVDXIGLH7HPSHUDWXUHQWZLFNOXQJHLQHV390RGXOV
XQGZLUGEHLIROJHQGHQ5DQGEHGLQJXQJHQJHPHVVHQ

%HVWUDKOXQJVVWlUNH*12&7 N:Pð
8PJHEXQJVWHPSHUDWXUș8 &
:LQGJHVFKZLQGLJNHLWY PV

'LHVH5DQGEHGLQJXQJHQVWHOOHQHLQUHDOLVWLVFKHUHV6]HQDULR
GDUDOV67&XQGZHUGHQLPZHLWHUHQ9HUODXIGLHVHU$UEHLW
DOV12&1RPLQDO2SHUDWLQJ&RQGLWLRQEH]HLFKQHW,P5DK
PHQGLHVHV8QWHUNDSLWHOVZLUGGLHJHPHVVHQH/HLVWXQJDXI
GLH/HLVWXQJXQWHU12&]XUFNJHUHFKQHW'LHVHUODXEW$XV
VDJHQEHUGLH/HLVWXQJVIlKLJNHLWGHU390RGXOHLP)HOG
'LHVHNRUULJLHUWH1HQQOHLVWXQJ3NRU12&ZLUGLP5DKPHQGLH
VHU$XVZHUWXQJQDFK*OHLFKXQJXQWHU%HUFNVLFKWLJXQJ
GHUUHDOHQ(LQVWUDKOXQJLQ0RGXOHEHQH*,VRZLHGHU0RGXO
WHPSHUDWXU7PHUUHFKQHW3NRU12&NDQQVRPLWPLWGHUDXIGHP


 0HUWHQV6HLWH

*OHLFKXQJ

7\SHQVFKLOGHLQHV390RGXOVDQJHJHEHQHQ1HQQOHLVWXQJ
XQWHU12&YHUJOLFKHQZHUGHQ



  ,
12&
P3
6WUDQJ
P
12&NRU
*
*
12&777.
3
Q
3 

 

0LW 3NRU12&NRUULJLHUWH1HQQOHLVWXQJGHV390RGXOV>:@
 QP $Q]DKOGHUEHWUDFKWHWHQ390RGXOH
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@
7.3 7HPSHUDWXUNRHIIL]LHQW1HQQOHLVWXQJ>.@
 7P 0RGXOWHPSHUDWXU>&@
 12&71RPLQHOOH=HOOHQEHWULHEVWHPSHUDWXU>&@
 *12& %HVWUDKOXQJVVWlUNHXQWHU12&:Pð
 *, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@

'XUFKGLH$EELOGXQJYRQ3NRU12&EHUGLH=HLW%LOGN|Q
QHQ]XGHPMDKUHV]HLWOLFKH6FKZDQNXQJHQGXUFKZHLWHUH
(LQIOVVHZLHEHLVSLHOVZHLVH5HIOH[LRQVYHUOXVWHXQWHUVXFKW
ZHUGHQ

(QHUJLHHUWUDJ(
:LHEHUHLWVHUZlKQWLVWGHU(UWUDJHLQHV390RGXOVRGHUHL
QHV%,396\VWHPVGDV,QWHJUDOGHU/HLVWXQJEHUGLH=HLW
XQGNDQQDOOJHPHLQQDFK*OHLFKXQJVRZRKOIUGHQ
*OHLFKVWURPNUHLV'&DOVDXFKIUGHQ:HFKVHOVWURPNUHLV
$&EHUHFKQHWZHUGHQ,P5DKPHQGLHVHU$UEHLWVLQGDOOH
3
NR
U6
7&
>:
@
-DQ
.RUULJLHUWH1HQQOHLVWXQJGHV390RGXOV3NRU12&>:@
7UHQGOLQLHYRQ3NRU12&
=HLW
-XO -DQ -XO
%LOG
3ULQ]LSLHOOH'DUVWHOOXQJYRQ
3NRU12&EHUGLH=HLW

*OHLFKXQJ

390RGXOHHLQHV%,396\VWHPV]XHLQHP0RGXOVWUDQJYHU
EXQGHQZHVKDOEGHU(QHUJLHHUWUDJIUGHQJHVDPWHQ0R
GXOVWUDQJJLOW*OHLFKXQJ

'HU(UWUDJNDQQIUYHUVFKLHGHQH=HLWVSDQQHQHUUHFKQHW
ZHUGHQhEOLFKVLQGKLHU=HLWVSDQQHQYRQHLQHP7DJHLQHP
0RQDWRGHUHLQHP-DKU'XUFKGLH%HUHFKQXQJEHUHLQHQ
OlQJHUHQ=HLWUDXPN|QQHQWDJHV]HLWEHGLQJWH6FKZDQNXQJHQ
DXVJHJOLFKHQZHUGHQ$OOHUGLQJVNDQQGLH(UUHFKQXQJHLQHV
-DKUHVRGHU0RQDWVHUWUDJHVEHLDXIJHWUHWHQHQ0HVVDXVIlO
OHQHEHQVRGDV(UJHEQLVXQEUDXFKEDUPDFKHQ0HVVDXV
IlOOHN|QQHQYLHOH*UQGHKDEHQVLHHQWVWHKHQHWZDGXUFK
GHIHNWH0HVVWHFKQLNRGHUGXUFK:DUWXQJVDUEHLWHQXQGbQ
GHUXQJHQDQGHU0HVVNRQILJXUDWLRQ

³ 3GW( 

0LW ( (QHUJLHHUWUDJ>:K@
 3 HOHNWULVFKH/HLVWXQJ>:@

³ GW3( 6WUDQJ6WUDQJ 

0LW (6WUDQJ(QHUJLHHUWUDJLP0RGXOVWUDQJ>:K@
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@

,P5DKPHQGLHVHU$XVZHUWXQJZLUGGHU(QHUJLHHUWUDJVR
ZRKOIUGHQ*OHLFKVWURPNUHLVDOVDXFKIUGHQ:HFKVHO
VWURPNUHLVWDJHVXQGPRQDWVZHLVHEHVWLPPW6RNDQQHLQH
$XVVDJHEHUGLH8PZDQGOXQJVYHUOXVWHXQGGDV0337UD
FNLQJGHV:HFKVHOULFKWHUVJHWURIIHQZHUGHQ

8PGHQ(QHUJLHHUWUDJGHU%,396\VWHPHPLWGHP(QHUJLH
HUWUDJDQGHUHU39$QODJHQ]XYHUJOHLFKHQZLUGLQ$QOHK
QXQJDQ',1(1]XGHPHLQ'XUFKVFKQLWWVHUWUDJHU
PLWWHOW'DEHLZLUGGHU(UWUDJLP*OHLFKVWURPNUHLV<$XQG
LP:HFKVHOVWURPNUHLV<IlKQOLFKGHP9RUJHKHQEHLGHU
%HWUDFKWXQJGHUHOHNWULVFKHQ/HLVWXQJ3'&DXIGLHJHPHV
VHQH1HQQOHLVWXQJ3)ODVKEH]RJHQ*OHLFKXQJXQG*OHL
FKXQJ'XUFKGLHVH0DQDKPHZLUG]XGHPDXFKHLQH
XQWHUVFKLHGOLFKH0RGXODOWHUXQJEHUFNVLFKWLJW


 9HUJOHLFKH.\PDNLV6HLWHII
 9HUJOHLFKH',1(1.DSLWHO
*OHLFKXQJ
*OHLFKXQJ

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< 

¦
  
L)ODVK
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
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
0LW <$ QRUPLHUWHU(QHUJLHHUWUDJLP*OHLFKWVWURP
NUHLVEH]RJHQDXIGLH1HQQOHLVWXQJGHV
0RGXOVWUDQJV>:K:S@
<I QRUPLHUWHU(QHUJLHHUWUDJLP:HFKVHOVWURP
NUHLVEH]RJHQDXIGLH1HQQOHLVWXQJGHV
0RGXOVWUDQJV>:K:S@
 (6WUDQJ'&(QHUJLHHUWUDJLP0RGXOVWUDQJLP*OHLFK
VWURPNUHLV>:K@
(6WUDQJ'&(QHUJLHHUWUDJLP0RGXOVWUDQJLP:HFKVHO
VWURPNUHLV>:K@
 3 LQVWDOOLHUWH39/HLVWXQJLP0RGXOVWUDQJ>:S@
 3)ODVKLJHPHVVHQH1HQQOHLVWXQJGHVMHZHLOLJHQ
390RGXOV>:S@

 :LUNXQJVJUDGXQG3HUIRUPDQFH5DWLR
'HU:LUNXQJVJUDGJLEWDQZHOFKHU$QWHLOGHUDXIHLQ390R
GXOHLQIDOOHQGHQVRODUHQ(QHUJLHLQHOHNWULVFKH(QHUJLHXP
JHZDQGHOWZHUGHQNDQQ(VKDQGHOWVLFKVRPLWLPPHUXPHL
QHQ9HUKlOWQLVZHUW'XUFKGLH'LPHQVLRQVORVLJNHLW$QJDEH
LQ3UR]HQWNDQQHU]XGHPVHKUJXW]XP9HUJOHLFKGHU/HLV
WXQJVIlKLJNHLW]ZLVFKHQYHUVFKLHGHQHQ%,396\VWHPHQXQ
WHUVFKLHGOLFKHU*U|HXQG0RGXOWHFKQRORJLHKHUDQJH]RJHQ
ZHUGHQ'DEHLLVWGDUDXI]XDFKWHQGDVVVLFKGHU:LUNXQJV
JUDGDXIYHUVFKLHGHQH.RPSRQHQWHQHLQHV390RGXOVEH
]LHKHQNDQQ

 WKHRUHWLVFKHU:LUNXQJVJUDGK7
=HOOZLUNXQJVJUDGK]
0RGXOZLUNXQJVJUDGKP
$SHUWXUZLUNXQJVJUDGKD

'HUWKHRUHWLVFKH:LUNXQJVJUDGVWHOOWGLHDEVROXWH2EHU
JUHQ]HGHU3K\VLNGDULQQHUKDOEGHUHUGLHVRODUH(QHUJLHLQ
HOHNWULVFKH(QHUJLHXPJHZDQGHOWZHUGHQNDQQ'HU+DXSW
JUXQGGDIUOLHJWLP%DQGDEVWDQGǻ:*GHVMHZHLOLJHQ+DOE
OHLWHUPDWHULDOV'LHVHULVWGHUHQHUJHWLVFKH$EVWDQG]ZL

*OHLFKXQJ

*OHLFKXQJ

VFKHQGHP9DOHQ]EDQGXQGGHP/HLWXQJVEDQGHLQHV+DOE
OHLWHUVǻ:*ZLUG]XU%HUHFKQXQJGHU%DQGOFNHQZHOOHQ
OlQJHȜ*YHUZHQGHW:HOOHQOlQJHQEHUȜ*N|QQHQQLFKWIU
GLH6WURPJHZLQQXQJJHQXW]WZHUGHQXQGDXFKEHL:HOOHQ
OlQJHQXQWHUȜ*NDQQNHLQHYROOVWlQGLJH6WURPXPZDQGOXQJ
VWDWWILQGHQ=XGHPJHOLQJWHVLQHLQHUUHDOHQ=HOOHQLFKWGLH
YROOH6SDQQXQJXQGGHQYROOHQ6WURP]XQXW]HQ%LOG
]HLJWGHQWKHRUHWLVFKHQ:LUNXQJVJUDGMHQDFKYHUZHQGHWHP
+DOEOHLWHUPDWHULDOXQG/LFKWVSHNWUXP(LQ'QQVFKLFKW39
0RGXODXV&DGPLXPWHOOXULG&G7HN|QQWHGHPQDFKEHLHL
QHP/LFKWVSHNWUXPYRQ$0WKHRUHWLVFKPD[LPDOHWZD
GHUHLQIDOOHQGHQVRODUHQ(QHUJLHLQHOHNWULVFKHQ6WURP
XPZDQGHOQ



'HU=HOOZLUNXQJVJUDGȘ]JLEWDQZLHYLHOHOHNWULVFKH(QHUJLH
DQHLQHUHLQ]HOQHQ6RODU]HOOHLP9HUKlOWQLV]XUJHVDPWHLQ
JHVWUDKOWHQ(QHUJLHXPJHZDQGHOWZHUGHQNDQQ'LHVH6R
ODU]HOOHLVWGDEHLQRFKQLFKWLP0RGXOYHUEDXWVRGDVVNHLQH
5HIOH[LRQVYHUOXVWHGXUFKGLH'HFNVFKHLEHGHV390RGXOV
HQWVWHKHQ'LH0HVVXQJHQILQGHQKlXILJXQWHU/DERUEHGLQ
JXQJHQVWDWWZHVKDOEGLHVRHUUHLFKWHQ:HUWHQLFKWDXIGLH
3UD[LVEHUWUDJEDUVLQG



 9HUJOHLFKH3KRWRYROWDLN/H[LNRQ6WLFKZRUW%DQGOFNH
 9HUJOHLFKH0HUWHQV6HLWHII
 9HUJOHLFKH6RODUDQODJHQ/H[LNRQ6WLFKZRUW=HOOZLUNXQJVJUDG
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%DQGOFNHQHQHUJLH ǻ:*LQH9
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&,6 6L &G7H D6L+
6L
&,6
&G7H
D6L+
6LOL]LXP
.XSIHU,QGLXP
6HOHQLG
&DGPLXP7HOOXULG
DPRUSKHV6LOL]LXP
%LOG
7KHRUHWLVFKHU:LUNXQJVJUDG
MHQDFKYHUZHQGHWHP+DOE
OHLWHUPDWHULDOXQG
/LFKWVSHNWUXPLQ$EKlQJLJ
NHLWGHV%DQGDEVWDQGHV
ǻ:*QDFK0HUWHQV
6HLWH%LOG

'HU0RGXOZLUNXQJVJUDGȘPJLEWDQZLHYLHOVRODUH(QHUJLHLQ
HOHNWULVFKH(QHUJLHDQHLQHPNRPSOHWWHQ390RGXOXPJH
ZDQGHOWZHUGHQNDQQ%HLGHUEHWUDFKWHWHQ0RGXOIOlFKH
%UXWWRIOlFKHILQGHQDXFKQLFKWVWURPHU]HXJHQGH(LQEDX
WHLOHZLH5DKPHQ(OHNWURGHQXQGIUHLH6WHOOHQ]ZLVFKHQ
HLQ]HOQHQ6RODU]HOOHQ%HUFNVLFKWLJXQJ'HPJHJHQEHU
EH]LHKWVLFKGHU$SHUWXUZLUNXQJVJUDGȘDDXIÄGLHUHLQH1XW]
IOlFKHGHU39$QODJHGXUFKZHOFKHGLH6RODUHLQVWUDKOXQJ
DEVRUELHUWZLUG³

$XIJUXQGGHU%HVRQGHUKHLWHQEHLGHU%HVWLPPXQJLVWGHU
0RGXOZLUNXQJVJUDGJHULQJHUDOVGHU$SHUWXUZLUNXQJVJUDG
'LHVHUZLHGHUUXPLVWNOHLQHUDOVGHU=HOOZLUNXQJVJUDG,P
5DKPHQGLHVHU8QWHUVXFKXQJHQZLUGVLFKDXIGLH$XVZHU
WXQJGHV0RGXOZLUNXQJVJUDGHVEH]RJHQGDGLHVHUGLHNRP
SOHWWH0RGXOIOlFKHZLGHUVSLHJHOWXQGDPEHVWHQPLWDQGHUHQ
0RGXOHQYHUJOHLFKEDULVW'LHVEH]JOLFKZHUGHQGUHL.HQQ
JU|HQIUGLHEHWUDFKWHWHQ%,396\VWHPHDXVJHZHUWHW

0RGXOZLUNXQJVJUDGKP
UHODWLYHU0RGXOZLUNXQJVJUDGKPUHO
3HUIRUPDQFH5DWLR35

0RGXOZLUNXQJVJUDGȘP

'HU0RGXOZLUNXQJVJUDGKPHUJLEWVLFKQDFK*OHLFKXQJ


$Q*
3
PP,
6WUDQJ
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
0LW KP 0RGXOZLUNXQJVJUDG>@
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@
 *, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
 QP $Q]DKOGHUEHWUDFKWHWHQ390RGXOH
 $P )OlFKHHLQHV390RGXOV>Pð@

$QGLHVHU6WHOOHJLOW]XEHDFKWHQGDVV*OHLFKXQJQXUEHL
%,396\VWHPHQDQJHZHQGHWZHUGHQNDQQLQGHQHQGLH39
0RGXOHDOOHGLHJOHLFKHQ$EPHVVXQJHQKDEHQXQGGLHHOHNW
ULVFKH/HLVWXQJLP*OHLFKVWURPNUHLVDXIJH]HLFKQHWZXUGH


 3966RODUVWURP6WLFKZRUW$SHUWXUIOlFKH

*OHLFKXQJ

'HU0RGXOZLUNXQJVJUDGZLUGIUEHVWLPPWHlXHUH5DQGEH
GLQJXQJHQHUUHFKQHW1HEHQGHQ6WDQGDUGEHGLQJXQJHQ
QDFK67&:PðXQG&NDQQGHU:LU
NXQJVJUDGDXFKEHUGLH(LQVWUDKOXQJLQ0RGXOHEHQH*,DE
JHELOGHWZHUGHQ%LOG

1HEHQGHU%HUHFKQXQJIUEHVWLPPWH5DQGEHGLQJXQJHQVROO
GHU0RGXOZLUNXQJVJUDGDXFKEHUHLQHQOlQJHUHQ=HLWUDXP
EHVWLPPWZHUGHQ'LHVJHVFKLHKWEHUGLH%HUHFKQXQJGHV
LQWHJUDOHQ:LUNXQJVJUDGHVQDFK*OHLFKXQJ'HU=HLW
UDXPWNDQQHQWZHGHUHLQHQ0RQDWRGHUDXFKHLQJDQ]HV
-DKUEHWUDJHQ



  $QGW*
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PP,
6WUDQJ
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
0LW KPGW LQWHJUDOHU0RGXOZLUNXQJVJUDG>@
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@
 *, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
 QP $Q]DKOGHUEHWUDFKWHWHQ390RGXOH
 $P )OlFKHHLQHV390RGXOV>Pð@


 9HUJOHLFKH',1(1
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
0RGXOZLUNXQJVJUDG KP>@
7UHQGOLQLHYRQ KP
(LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
   
%LOG
3ULQ]LSLHOOH'DUVWHOOXQJGHV
0RGXOZLUNXQJVJUDGHVKPLQ
$EKlQJLJNHLWGHU(LQVWUDK
OXQJLQ0RGXOHEHQH*,

*OHLFKXQJ

5HODWLYHU0RGXOZLUNXQJVJUDGȘPUHO
'HUUHODWLYH0RGXOZLUNXQJVJUDGȘPUHOEH]LHKWVLFKDXIGLH
/HLVWXQJGHV390RGXOVXQWHU67&XQGLVWHLQKlXILJYHU
ZHQGHWHU3DUDPHWHULQGHU39,QGXVWULH(UJLEWGDV9HUKlOW
QLV]ZLVFKHQGHUUHDOHU]HXJWHQHOHNWULVFKHQ/HLVWXQJXQG
GHU1HQQOHLVWXQJGHV390RGXOVDQXQGZLUGQDFK*OHL
FKXQJEHUHFKQHW

67&P
P
67&PPP,
6WUDQJ
67&UHOP 
$Q*
3
K
K 
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
12&P
P
12&PPP,
6WUDQJ
12&UHOP 
$Q*
3
K
K 
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
0LW KPUHO67&UHODWLYHU0RGXOZLUNXQJVJUDGEH]RJHQ
DXI67&>@
KPUHO12&UHODWLYHU0RGXOZLUNXQJVJUDGEH]RJHQ
DXI12&>@
 36WUDQJHOHNWULVFKH/HLVWXQJLP0RGXOVWUDQJ>:@
 *, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
 QP $Q]DKOGHUEHWUDFKWHWHQ390RGXOH
 $P )OlFKHHLQHV390RGXOV>Pð@
 KP67&0RGXOZLUNXQJVJUDGXQWHU67&>@
 KP12&0RGXOZLUNXQJVJUDGXQWHU67&>@
 KP 0RGXOZLUNXQJVJUDG>@

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UHODWLYHU0RGXOZLUNXQJVJUDGKPUHOEHL&0RGXOWHPSHUDWXU
UHODWLYHU0RGXOZLUNXQJVJUDGKPUHOEHL&0RGXOWHPSHUDWXU
(LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
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
*OHLFKXQJ

*OHLFKXQJ
%LOG
3ULQ]LSLHOOH'DUVWHOOXQJGHV
UHODWLYHQ0RGXOZLUNXQJVJUD
GHVȘPUHOIUXQWHUVFKLHGOL
FKH0RGXOWHPSHUDWXUHQ7P
XQGLQ$EKlQJLJNHLWGHU(LQ
VWUDKOXQJLQ0RGXOHEHQH*,

,Q(UWUDJVEHUHFKQXQJVSURJUDPPHQLVWGHUUHODWLYH:LU
NXQJVJUDGYRQ390RGXOHQIUXQWHUVFKLHGOLFKH0RGXOWHP
SHUDWXUHQXQGLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0RGXO
HEHQHDOV'DWHQVDW]KLQWHUOHJW%LOG'LHVH'DUVWHOOXQJV
IRUPZLUGLQGHQZHLWHUHQ$XVDUEHLWXQJHQLQ.DSLWHO
DXFKYHUZHQGHW+LQ]XNRPPWQHEHQGHP%H]XJDXI67&
DXFKGLH$EELOGXQJGHVUHODWLYHQ0RGXOZLUNXQJVJUDGHVDXI
12&*OHLFKXQJ

3HUIRUPDQFH5DWLR
'HU%HJULII3HUIRUPDQFH5DWLR35NDQQLQ'HXWVFKPLW$Q
ODJHQJWHEHUVHW]WZHUGHQ'DUXQWHUYHUVWHKWPDQGDV9HU
KlOWQLVYRQGHUUHDOHU]HXJWHQHOHNWULVFKHQ(QHUJLHLP
:HFKVHOVWURPNUHLV$&]XUWKHRUHWLVFKP|JOLFKHQHOHNWUL
VFKHQ(QHUJLHZHQQGLH39$QODJHLPPHUXQWHU67&DUEHL
WHQZUGH=X%HJLQQGHU1XW]XQJYRQ39DQ*HElXGHQ
XQGLP)UHLIHOGLQGHQHU-DKUHQEHWUXJGLH35ELV
$NWXHOOOLHJWGLH35IUGXUFKVFKQLWWOLFKH39$QODJHQ
EHU%H]JOLFKHLQHUZHLWHUHQ2SWLPLHUXQJNDQQPDQ
GDYRQDXVJHKHQGDVVGHUPD[LPDOH:HUWGHU35LQ
'HXWVFKODQGELVDXIVWHLJHQN|QQWH$OOHUGLQJVJLOW
KLHU]XHUZlKQHQGDVVGLHVH:HUWHYRQ%,396\VWHPHQQXU
VFKZHU]XHUUHLFKHQVLQGGDGLHVHLQ+LQEOLFNDXIGLH7HP
SHUDWXUHQWZLFNOXQJXQG5HIOH[LRQVYHUOXVWH1DFKWHLOHLP9HU
JOHLFK]XDXIJHVWlQGHUWHQ'DFKDQODJHQDXIZHLVHQ

'LH%HUHFKQXQJHUIROJWQDFK*OHLFKXQJ'DPLWEHVFKUHLEW
GLH35GLH9HUOXVWHGHUJHVDPWHQ39$QODJH*UQGHIU
GLHVH9HUOXVWHN|QQHQVHLQ

5HIOH[LRQVYHUOXVWH
$EZHLFKXQJYRQ:PðXQG$0
0RGXOYHUVFKPXW]XQJ6FKQHHEHGHFNXQJ
$OWHUXQJ
0RGXOWHPSHUDWXU
0RGXOWROHUDQ]XQG$QSDVVXQJVYHUOXVWH
:HFKVHOULFKWHUYHUOXVWH
/HLWXQJVYHUOXVWH=lKOHU



 9HUJOHLFKHYDQ6WDUN6HLWHII
 9HUJOHLFKH:HOOHUD6HLWH

(LQHQEHVRQGHUVKRKHQ(LQIOXVVDXIGLH35KDWGLH0RGXO
WHPSHUDWXUZHVKDOE39$QODJHQLQZlUPHUHQ*HELHWHQWHQ
GHQ]LHOOHLQHJHULQJHUH35DXIZHLVHQDOVLQNDOWHQ

  3QGW*
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
0LW 35 3HUIRUPDQFH5DWLR$QODJHQJWH>@
(6WUDQJ$&(QHUJLHHUWUDJLP0RGXOVWUDQJLP:HFKVHO
 VWURPNUHLVEHUGHQ%HWUDFKWXQJV]HLWUDXP
 >:K@
 *67& 5HIHUHQ]EHVWUDKOXQJVVWlUNHXQWHU67&
  N:Pð
 *, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
 367& 1HQQOHLVWXQJGHUEHWUDFKWHWHQ390RGXOH
  XQWHU67&>:S@

'LH35HUP|JOLFKWGHQ9HUJOHLFKGHU/HLVWXQJVIlKLJNHLWXQ
WHUVFKLHGOLFKHU%,396\VWHPHXQDEKlQJLJYRP6WDQGRUWXQG
GHP:LUNXQJVJUDGGHUHLQJHVHW]WHQ390RGXOH$XFKGLH
MHZHLOLJHQ%HVRQGHUKHLWHQGXUFKGLHXQWHUVFKLHGOLFKHQ)DV
VDGHQV\VWHPHILQGHQKLHU%HUFNVLFKWLJXQJ'DEHLLVWMH
GRFKGDUDXI]XDFKWHQGDVVGLH%HWUDFKWXQJV]HLWUlXPHXQG
GLH0HVVGDWHQJHZLQQXQJDOOHQYRUDQGLH0HVVXQJYRQ*,
LGHQWLVFKVLQG'LH%HUHFKQXQJYRQ35NDQQWlJOLFKPR
QDWOLFKRGHUDXFKMlKUOLFKHUIROJHQ:LHDXFKEHLGHU%HUHFK
QXQJGHV(QHUJLHHUWUDJHVLQ.DSLWHON|QQHQGXUFKGLH
%HWUDFKWXQJHLQHVOlQJHUHQ=HLWUDXPHVWDJHV]HLWEHGLQJWH
6FKZDQNXQJHQDXVJHJOLFKHQZHUGHQ

'DUEHUKLQDXVELOGHWGLH35HLQHZLFKWLJH*U|HIUGLH%H
UHFKQXQJGHV6WURPHUWUDJHVEHLGHUHQHUJHWLVFKHQ%LODQ]LH
UXQJYRQ*HElXGHQ$XIQDWLRQDOHU(EHQHLVWGDEHLGLH
(QHUJLHHLQVSDUYHURUGQXQJ(Q(9EH]LHKXQJVZHLVHNRQNUHW
GHUHQ$QZHQGXQJVQRUP',19]XEHUFNVLFKWLJHQ
$XIHXURSlLVFKHU(EHQHVWHOOWGHU1RUP(QWZXUIGHU
',1(1GUHL9HUIDKUHQ]XU%HUHFKQXQJGHV(QHU
JLHHUWUDJVYRQ390RGXOHQ]XU9HUIJXQJ'LHGUHL9HUIDK
UHQHQWVSUHFKHQGHPGHU',19XQGXQWHUVFKHLGHQ
VLFKOHGLJOLFKLQGHU]HLWOLFKHQ$XIO|VXQJGHU%HUHFKQXQJ


 9HUJOHLFKHYDQ6WDUN6HLWH
 9HUJOHLFKH:HVVHODN6HLWH
*OHLFKXQJ

:lKUHQGQDFKGHU',19HLQPRQDWOLFKHU(QHUJLH
HUWUDJEHUHFKQHWZLUGNDQQGHU(QHUJLHHUWUDJQDFK
(',1(1VRZRKOLQMlKUOLFKHUPRQDWOLFKHUDOV
DXFKVWQGOLFKHU$XIO|VXQJEHUHFKQHWZHUGHQ'LH%HUHFK
QXQJHUIROJWIUEHLGH1RUPHQQDFK
*OHLFKXQJ

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
0LW (HOSYRXWMlKUOLFKHUPRQDWOLFKHURGHUVWQGOLFKHUYRQ
GHP396\VWHPHU]HXJWHUHOHNWULVFKHU(QHU
JLHHUWUDJQDFK(',1(1*OHL
FKXQJ>N:K@
4ISURG39WPRQDWOLFKHUYRQGHP396\VWHPHU]HXJWHU
HOHNWULVFKHU(QHUJLHHUWUDJQDFK
',19*OHLFKXQJ>N:K@
 (6RO MlKUOLFKHPRQDWOLFKHRGHUVWQGOLFKHVRODUH
%HVWUDKOXQJVVWlUNH>N:KPð@
3SN 3HDNOHLVWXQJGHV396\VWHPV>N:@
 ISHUI 6\VWHPOHLVWXQJVIDNWRU>@
 ,UHI 5HIHUHQ]EHVWUDKOXQJVVWlUNHXQWHU67&
N:Pð

'HU6\VWHPOHLVWXQJVIDNWRUISHUIHQWVSULFKWGHU35XQGLVW
QDFK(',1(17DIHOXQG',197D
IHOIUYHUVFKLHGHQH$XVJDQJVVLWXDWLRQHQPLW6WDQGDUG
ZHUWHQKLQWHUOHJW'XUFKGLH$XVZHUWXQJYRQ35LP5DKPHQ
GLHVHU$UEHLWNDQQEHUSUIWZHUGHQLQZLHIHUQGLHEHWUDFKWH
WHQ%,396\VWHPHPLWGHQ:HUWHQGHU%HUHFKQXQJVQRUPHQ
EHUHLQVWLPPHQ:HLWHUKLQN|QQHQMHQDFK(UJHEQLVGHU
$XVZHUWXQJDXFK2SWLPLHUXQJVYRUVFKOlJHIUYRUKDQGHQH
%HUHFKQXQJVQRUPHQJHPDFKWZHUGHQ

$UWGHU/IWXQJGHU3KRWRYROWDLNPRGXOH ISHUI
8QEHOIWHWH0RGXOH 
0lLJEHOIWHWH0RGXOH 
6WDUNEHOIWHWHRGHU]ZDQJVEHOIWHWH0RGXOH 


*OHLFKXQJ
7DIHO
:HUWHIUGHQ6\VWHPOHLV
WXQJVIDNWRUISHUIQDFK
(',1(17D
EHOOH'

7HFKQRORJLH
ISHUI
.ULVWDOOLQ
&,6&G7H
$PRUSK
WULSOH+,7 2UJDQLVFK
8QEHOIWHWH0RGXOH
  
'LUHNWDXI'lPPXQJ
E]Z8QWHUNRQVWUXNWLRQ
0lLJEHOIWHWH0RGXOH   
6WDUNEHOIWHWHRGHUIUHL
VWHKHQGH0RGXOH   

 7HPSHUDWXU
'LH7HPSHUDWXUKDWHLQHQJURHQ(LQIOXVVDXIGLH/HLVWXQJV
IlKLJNHLWYRQ390RGXOHQ-HK|KHUGLH7HPSHUDWXULP=HOO
PDWHULDOGHV390RGXOVGHVWRJHULQJHULVWGHU:LUNXQJV
JUDGXQGVRPLWDXFKGHU6WURPHUWUDJ'LH8UVDFKHGDIU
OLHJWLQGHUEHUHLWVLQ.DSLWHOEHVFKULHEHQHQ=XQDKPH
GHU(OHNWURQHQEHZHJXQJLQGHU6RODU]HOOH1RUGPDQQXQG
&ODYDGHWVFKHUNDPHQLQHLQHU$XVZHUWXQJYRQ0RQLWRULQJ
GDWHQ]XQHW]JHNRSSHOWHQ39$QODJHQXQG,QVHODQODJHQDXV
PHKUHUHQ/lQGHUQ]XGHP(UJHEQLVGDVVGLH$UWGHU%HIHV
WLJXQJYRQ390RGXOHQHLQHQJURHQ(LQIOXVVDXIGLH0R
GXOWHPSHUDWXUKDW'HUWHPSHUDWXUEHGLQJWH/HLVWXQJVYHUOXVW
EHLLQGLH*HElXGHKOOHLQWHJULHUWHQ390RGXOHQEHWUXJ]ZL
VFKHQXQGXQGZDUGDPLWK|KHUDOVEHLKLQWHUOI
WHWHQRGHUIUHLVWHKHQGHQ390RGXOHQ'LHVYHUGHXWOLFKW
ZHOFKHQHQWVFKHLGHQGHQ(LQIOXVVGLH%DXNRQVWUXNWLRQGHV
MHZHLOLJHQ%,396\VWHPVDXIGHVVHQ/HLVWXQJVIlKLJNHLWKDW
,QGLHVHP=XVDPPHQKDQJZHUGHQIROJHQGHWHPSHUDWXUEH
GLQJWH3DUDPHWHUDXVJHZHUWHW

7lJOLFKH0D[LPDOWHPSHUDWXUHQ7PPD[LLP390RGXO
7HPSHUDWXUYHUWHLOXQJLP%,396\VWHP
9RUKHUVDJH]XU(QWZLFNOXQJGHU0RGXOWHPSHUDWXU7P
7HPSHUDWXUNRHIIL]LHQW7.3



 9HUJOHLFKH+XDQJ6HLWH
 9HUJOHLFKH1RUGPDQQ7DEOH
7DIHO
:HUWHIUGHQ6\VWHPOHLV
WXQJVIDNWRUISHUIQDFK
',197DEHOOH%

7lJOLFKH0D[LPDOWHPSHUDWXUHQ7PPD[LLP390RGXO
$XIJUXQGGHVJURHQ(LQIOXVVHVGHU0RGXOWHPSHUDWXU7PDXI
GHQ(UWUDJGHU39$QODJHVROO]XQlFKVWGHUWlJOLFKH0D[L
PDOZHUW7PPD[LEHUGHQ%HWUDFKWXQJV]HLWUDXPDEJHELOGHW
ZHUGHQ7PJLEWGDEHLZLHLQ.DSLWHOEHVFKULHEHQ
QLFKWGLH7HPSHUDWXULQGHU6RODU]HOOHVRQGHUQGLH7HPSH
UDWXUDXIGHU5FNVHLWHGHV390RGXOVDQ'XUFKGLH$Q
JDEHGHU0D[LPDOWHPSHUDWXUHQNDQQEHLHLQHP9HUJOHLFK
YHUVFKLHGHQHU%,396\VWHPHDXIJH]HLJWZHUGHQEHLZHO
FKHU.RQVWUXNWLRQSULQ]LSLHOOGLHK|FKVWHQ0RGXOWHPSHUDWX
UHQHQWVWHKHQ=XVlW]OLFKZLUGDXFKGHUWlJOLFKH0D[LPDO
ZHUWGHU$XHQOXIWWHPSHUDWXU7DPPD[LEHUFNVLFKWLJW'DPLW
ODVVHQVLFKVRZRKOGLH'LIIHUHQ]]ZLVFKHQ7PPD[LXQG
7DPPD[LDOVDXFKGLHMDKUHV]HLWOLFKHQ6FKZDQNXQJHQGLHVHU
'LIIHUHQ]HUNHQQHQ



7HPSHUDWXUYHUWHLOXQJLP%,396\VWHP
'XUFKGLH$EELOGXQJGHU7HPSHUDWXUYHUWHLOXQJEHUGLH39
0RGXOHXQGGHQ)DVVDGHQDXIEDXVROOHLQEHVVHUHV9HU
VWlQGQLVIUGLHSK\VLNDOLVFKHQ9RUJlQJHLQGHU)DVVDGHQ
NRQVWUXNWLRQJHVFKDIIHQZHUGHQ'DUDXVN|QQHQLP)ROJHQ
GHQ(PSIHKOXQJHQIUGLH)DVVDGHQJHVWDOWXQJDEJHOHLWHW
ZHUGHQXPEHLVSLHOVZHLVHHLQHhEHUKLW]XQJGHU390RGXOH
RGHUHLQHEHUPlLJH$XIKHL]XQJYRQ,QQHQUlXPHQ]XYHU
PHLGHQ9RQ,QWHUHVVHLVWGDEHLYRUDOOHPGLH7HPSHUDWXU
YHUWHLOXQJVRZRKOEHUGDV390RGXO9HUJOHLFK0RGXOPLWWH
XQGUDQGDOVDXFKEHUGLH/DJHLQGHU)DVVDGH9HUJOHLFK
REHUHVXQGXQWHUHV390RGXO
7H
P
SH
UD
WX
U>
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0D[LPDOWHPSHUDWXULP390RGXO 7PPD[L
PD[LPDOH $XHQOXIWWHPSHUDWXU 7DPPD[L
=HLW>7DJH@
%LOG
3ULQ]LSLHOOH'DUVWHOOXQJYRQ
7PPD[LXQG7DPPD[L

9RUKHUVDJH]XU(QWZLFNOXQJGHU0RGXOWHPSHUDWXU7P
(LQH3URJQRVHEHUGLH]XHUZDUWHQGHQ0RGXOWHPSHUDWXUHQ
LQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,XQGGHU
$XHQOXIWWHPSHUDWXU7DPVWHOOWHLQHQWVFKHLGHQGHV+LOIVPLWWHO
IUGLH3ODQHUYRQ39$QODJHQGDU'HQQGDPLWN|QQHQLQ
$EKlQJLJNHLWPHWHRURORJLVFKHU5DQGEHGLQJXQJHQXQGXQWHU
=XKLOIHQDKPHGHV7HPSHUDWXUNRHIIL]LHQWHQGHV390RGXOV
$XVVDJHQEHUGLHWHPSHUDWXUEHGLQJWHQ$QODJHQYHUOXVWH
JHWURIIHQZHUGHQ'D]XZLUGIUEHVWLPPWH$XHQOXIWWHPSH
UDWXUHQMHZHLOVGLH0RGXOWHPSHUDWXULP9HUKlOWQLV]XU(LQ
VWUDKOXQJLQ0RGXOHEHQHDXIJH]HLFKQHW%LOG

=XUEHVVHUHQhEHUVLFKWZHUGHQDXVGHQ'DWHQSXQNWHQ
7UHQGOLQLHQHU]HXJW,Q$QOHKQXQJDQ/DVQLHUZHUGHQGLH
:HUWHIUGLH$XHQOXIWWHPSHUDWXUQXUIU(LQVWUDKOXQJHQLP
%HUHLFKYRQELV:PðDXIJH]HLFKQHW:HUWHEHU
GLHVHU*UHQ]HVLQGVHKUVHOWHQXQGN|QQWHQ]XU9HU]HUUXQJ
GHU(UJHEQLVVHIKUHQ:HUWHGDUXQWHUVLQGPLWHLQHPQLHGUL
JHQ:LUNXQJVJUDGYHUEXQGHQXQGIKUHQDXIJUXQGLKUHU
6WUHXXQJHEHQIDOOV]XNHLQHUYHUOlVVOLFKHQ$XVVDJH



7HPSHUDWXUNRHIIL]LHQW7.3
'HU7HPSHUDWXUNRHIIL]LHQW7.3JLEWDQZLHVLFKGLH(LJHQ
VFKDIWHQHLQHV390RGXOVEHL(UK|KXQJGHU0RGXOWHPSHUD
WXU7PEHUGLHXQWHU67&YRUJHVFKULHEHQHQ5HIHUHQ]WHP
SHUDWXUYRQ&lQGHUQ1DFK',1(1PXVVGLHVHU


 9HUJOHLFKH/DVQLHU6HLWH
&
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




    




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
%LOG
3ULQ]LSLHOOH'DUVWHOOXQJ]XP
9HUKlOWQLVYRQ0RGXOWHPSH
UDWXU7P$XHQOXIWWHPSHUD
WXU7DPXQG(LQVWUDKOXQJLQ
0RGXOHEHQH*,QDFK/DVQLHU
6HLWH

IU6WURP6SDQQXQJXQG6SLW]HQOHLVWXQJDQHLQHP390R
GXOJHPHVVHQZHUGHQ'LHVH0HVVXQJNDQQVRZRKOXQWHU
QDWUOLFKHP6RQQHQOLFKWDOVDXFKPLWWHOV6RQQHQVLPXODWRU
HUIROJHQ'HU7HPSHUDWXUNRHIIL]LHQWLQGHU(LQKHLW>.@
JLEWGHPQDFKDQ]XZLHYLHO3UR]HQWVLFK6WURP6SDQQXQJ
RGHU6SLW]HQOHLVWXQJSUR.HOYLQ7HPSHUDWXUHUK|KXQJLP
9HUJOHLFK]XU5HIHUHQ]WHPSHUDWXUYRQ&lQGHUQ

9RUDOOHPGLH%HVWLPPXQJGHV7HPSHUDWXUNRHIIL]LHQWHQXQ
WHUQDWUOLFKHP6RQQHQOLFKWZLHLQGLHVHP0RQLWRULQJGXUFK
JHIKUWLVWPLWHLQLJHQ6FKZLHULJNHLWHQYHUEXQGHQ6RJLEW
HVEHLGHU0HVVXQJLP)UHLIHOGPHKUHUHVW|UHQGH(LQIOXVV
IDNWRUHQGLHEHLGHU0HVVXQJLP/DERUDXVJHEOHQGHWZHU
GHQN|QQHQ:HLWHUKLQILQGHWGLH0HVVXQJLP/DERUXQWHUHL
QHPGHILQLHUWHQ/LFKWVSHNWUXP$0QDFK
',1(1VWDWW,P)UHLIHOGYHUlQGHUWVLFKGLHVHV
6SHNWUXPVRZRKOGXUFKXQWHUVFKLHGOLFKH6RQQHQVWlQGHDOV
DXFKGXUFKHLQHQLFKWNRQVWDQWH=XVDPPHQVHW]XQJGHU$W
PRVSKlUHVWlQGLJ9LUWXDQLVWHOOWHIHVWGDVVMHQDFKYHUZHQ
GHWHP0HVVLQVWUXPHQWIUGLH(LQVWUDKOXQJLQ0RGXOHEHQH
XQGEHWUDFKWHWHP390RGXOHLQH)HKOHUDQSDVVXQJVNRUUHN
WXUQDFK',1(1YRQELV]XQRWZHQGLJZLUG
$XIJUXQGGHUVWHWLJHQ:HLWHUHQWZLFNOXQJYRQ'QQVFKLFKW
390RGXOHQZHOFKHLQGHQXQWHUVXFKWHQ%,396\VWHPHQ
HLQJHVHW]WZHUGHQlQGHUQVLFK]XGHPDXFKGLH.RUUHN
WXUIDNWRUHQ]XU$QSDVVXQJ'LHVPDFKWGLH(QWZLFNOXQJHL
QHUHLQKHLWOLFKHQ.RUUHNWXUPHWKRGHGHVKDOEVHKUVFKZLH
ULJ

0HKUHUH3XEOLNDWLRQHQELHWHQ+LOIHVWHOOXQJHQIUGLH8P
UHFKQXQJYRQ7.DXVUHDOJHPHVVHQHQ'DWHQ'DEHLLVW
MHGRFK]XEHUFNVLFKWLJHQGDVVVLFKGLHPHLVWHQDXIGLH
8PUHFKQXQJYRQ6WURP6SDQQXQJV.HQQOLQLHQ.DSL
WHODXI67&EH]LHKHQZHOFKHLP5DKPHQGLHVHU$U
EHLWGXUFKGDV0RQLWRULQJDEHUQLFKWHUIDVVWZHUGHQ

'HVKDOEZHUGHQLQ$QOHKQXQJDQ0XxR]*DUFLDIUGLH
%HUHFKQXQJGHV7HPSHUDWXUNRHIIL]LHQWHQQXU0HVVGDWHQ


 9HUJOHLFKH',1(1.DSLWHO
 9HUJOHLFKH9LUWXDQL6HLWH
 9HUJOHLFKH0XxR]*DUFLD6HLWH
 9HUJOHLFKH:DJQHU6HLWHII%ODHVVHU',1(1
 9HUJOHLFKH%ODHVVHU%ODHVVHU9LUWXDQL0XxR]*DU
FLD

YHUZHQGHWGLHZlKUHQGGHU0LWWDJVVWXQGHQDXIJH]HLFKQHW
ZXUGHQXQGHLQHDQQlKHUQGHVSHNWUDOH9HUWHLOXQJQDFK
$0JHZlKUOHLVWHQ'LHJHQDXH9RUJHKHQVZHLVH]XU
%HVWLPPXQJGLHVHU0HVVGDWHQZLUGLQ.DSLWHOEH
VFKULHEHQ

,P5DKPHQGLHVHU$XVZHUWXQJZLUGGHU7HPSHUDWXUNRHIIL
]LHQWIUGLHHOHNWULVFKH/HLVWXQJ7.3LQ$EKlQJLJNHLWGHU
(LQVWUDKOXQJLQ0RGXOHEHQH*,HUPLWWHOW'D]XZLUGGLH
HOHNWULVFKH/HLVWXQJLP*OHLFKVWURPNUHLV3'&LQ$EKlQJLJ
NHLWGHU0RGXOWHPSHUDWXU7PLQHLQ'LDJUDPPHLQJHWUDJHQ
=XVlW]OLFKHUIROJWQRFKHLQH)LOWHUXQJGHU0HVVGDWHQLQ%H
]XJDXIGLH(LQVWUDKOXQJ8QWHUGHU$QQDKPHHLQHVOLQHDUHQ
7HPSHUDWXUNRHIIL]LHQWHQOlVVWVLFKIUMHGH'DWHQSXQNWZRONH
HLQH7UHQGOLQLHEHVWLPPHQGHUHQ$QVWLHJGHU7HPSHUDWXU
NRHIIL]LHQWIUGLHHOHNWULVFKH/HLVWXQJLVW%LOG



,QYHUVFKLHGHQHQ3XEOLNDWLRQHQZLUGDQJHPHUNWGDVVGLH
:DKOGHV(LQVWUDKOXQJVVHQVRUVHLQHQHQWVFKHLGHQGHQ(LQ
IOXVVDXIGLH$XVZHUWXQJVHUJHEQLVVHKDEHQNDQQ6RHPS
ILHKOWVLFKODXW0H\GEUD\QHEHQGHU9HUZHQGXQJHLQHV
3\UDQRPHWHUV]XU0HVVXQJGHU(LQVWUDKOXQJDXFKGLH%H
QXW]XQJHLQHV6L6HQVRUV.DSLWHO'LHVHUZHLVWHLQH
lKQOLFKHVSHNWUDOH(PSILQGOLFKNHLWZLHGLH39=HOOHDXIXQG


 9HUJOHLFKH0XxR]*DUFLD6HLWH
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0RGXOWHPSHUDWXU 7P>&@
    
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
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
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
7UHQGOLQLHHOHNWULVFKH/HLVWXQJ3'&>:Pð@
(OHNWULVFKH/HLVWXQJ3'&>:Pð@
(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLH
MHZHLOLJHQ'DWHQJHOWHQ
:Pð
%LOG
%HVWLPPXQJGHV7HPSHUD
WXUNRHIIL]LHQWHQ7.3IUGLH
HOHNWULVFKH/HLVWXQJ3'&LQ
$EKlQJLJNHLWGHU0RGXOWHP
SHUDWXU7PXQGGHU(LQVWUDK
OXQJLQ0RGXOHEHQH*,

KDWHLQHVFKQHOOHUH5HDNWLRQEHLVLFKYHUlQGHUQGHU6WUDK
OXQJ

=LQHUNDP]XGHP6FKOXVVÄGDVVGDV'DWHQILOWHUYHU
IDKUHQ(LQVWUDKOXQJVZLQNHOXQG6SHNWUXPGLH9HUZHQGXQJ
YRQYHUVFKLHGHQHQ(LQVWUDKOXQJVVHQVRUHQXQGGHU6WDQGRUW
6SHNWUXPHLQHQVHKUJURHQ(LQIOXVVDXIGLH%HVWLPPXQJ
GHV7HPSHUDWXUNRHIIL]LHQWHQKDEHQ³=XGHPJLEWHUGLH
(PSIHKOXQJGHQ7HPSHUDWXUNRHIIL]LHQWHQEHL(LQVWUDKOXQ
JHQEHU:PðXQGHLQHUJHRPHWULVFKHQ/XIWPDVVHYRQ
$0]XEHVWLPPHQ'DV3\UDQRPHWHULVWGDEHLDOV(LQ
VWUDKOXQJVPHVVJHUlW]XEHYRU]XJHQ

'LH*UHQ]HQGHU(LQVWUDKOXQJZHUGHQLP*HJHQVDW]]X
7DIHOLQ.DSLWHOQDFKGHQ9RUJDEHQGHU
',1(1IHVWJHOHJW'DQDFKEHWUlJWGLHQLHGULJVWH
(LQVWUDKOXQJ:PðXQGGLHK|FKVWH:Pð'DV,Q
WHUYDOO]ZLVFKHQGLHVHQ*UHQ]HQEHWUlJWHEHQIDOOV
:Pð

 


 9HUJOHLFKH0H\GEUD\6HLWHII
 9HUJOHLFKH=LQHU6HLWH
 9HUJOHLFKH',1(17DEHOOH

 8QWHUVXFKWH%,396\VWHPH
 %HVFKUHLEXQJGHU%,396\VWHPH
$Q390RGXOHLQGHU)DVVDGHZHUGHQZHLWPHKU$QIRUGH
UXQJHQJHVWHOOWDOVGDV]XP%HLVSLHOEHLHLQHU)UHLIHOGDQ
ODJHRGHUHLQHU$XIVWlQGHUXQJDXIHLQHP)ODFKGDFKGHU)DOO
LVW'LHVKlQJWYRUDOOHPGDPLW]XVDPPHQGDVVGLH)DV
VDGHDOVHLQH$UW3XIIHU]ZLVFKHQlXHUHQ(LQIOVVHQZLH
:LQG7HPSHUDWXUVFKZDQNXQJ)HXFKWLJNHLW6FKDOOXQG
GHP,QQHQUDXPIXQJLHUW-HQDFKGHPZLHGLH390RGXOHLQ
GLH)DVVDGHLQWHJULHUWVLQGPVVHQGLHVHPHKURGHUZHQL
JHUGLHVHUSXIIHUQGHQ)XQNWLRQHQPLWEHUQHKPHQZDVVR
ZRKOHLQHQ(LQIOXVVDXIGHQ0RGXODXIEDXDOVDXFKDXIGHQ
0RGXOZLUNXQJVJUDGKDEHQNDQQ

,P5DKPHQGLHVHU$UEHLWZHUGHQ%,396\VWHPHLQ)RUPHL
QHUYRUJHKlQJWHQKLQWHUOIWHWHQ)DVVDGH9+)XQGHLQHU
3IRVWHQ5LHJHO)DVVDGH35)DVVDGHEHWUDFKWHW%HLHLQHU
9+)LVWGLHlXHUH%HNOHLGXQJVVFKLFKWKLQWHUOIWHWXQGVRPLW
WKHUPLVFKYRPUHVWOLFKHQ$XIEDXHQWNRSSHOW,P%DXZHVHQ
ZLUGHLQHVROFKH.RQVWUXNWLRQDXFKDOV.DOWIDVVDGHEH]HLFK
QHWGDGLHWKHUPLVFKHQWNRSSHOWHlXHUH%HNOHLGXQJLP
ÄNDOWHQ³$XHQEHUHLFKOLHJW3K\VLNDOLVFKLVWGDVMHGRFKQXU
EHGLQJWULFKWLJGDVLFKGLHlXHUH%HNOHLGXQJYRUDOOHPEHL
6RQQHQHLQVWUDKOXQJVWDUNHUZlUPHQNDQQXQGGDPLWNHLQ
NDOWHV%DXWHLOPHKUGDUVWHOOW'XUFKGLH+LQWHUOIWXQJVWHOOHQ
.DOWIDVVDGHQEHLULFKWLJHU3ODQXQJXQG$XVIKUXQJHLQH
VHKUUREXVWHXQGODQJOHELJH)DVVDGHQNRQVWUXNWLRQGDU
%HLHLQHU3IRVWHQ5LHJHO)DVVDGHVLQGGDJHJHQDOOH%DXWHLO
VFKLFKWHQGLUHNWPLWHLQDQGHUYHUEXQGHQXQGWKHUPLVFKQLFKW
HQWNRSSHOW'LHVH.RQVWUXNWLRQZLUGDXFKDOV:DUPIDVVDGH
EH]HLFKQHW

%HLGH)DVVDGHQDUWHQZHUGHQLQ'HXWVFKODQGKlXILJYHUEDXW
XQGEHVLW]HQGHPQDFKHLQJURHV)OlFKHQSRWHQWLDOIUGLH
(U]HXJXQJYRQ(QHUJLHDXVUHJHQHUDWLYHQ4XHOOHQ)ROJOLFK
ZLUGMHHLQ9HUWUHWHUGLHVHU6\VWHPHLP5DKPHQGHUYRUOLH
JHQGHQ$UEHLWXQWHUVXFKW



 9HUJOHLFKH7DQQHU6HLWH

 39LQHLQHU.DOWIDVVDGH
,P5DKPHQGHUYRUOLHJHQGHQ$UEHLWZLUGGDV9+)6\VWHP
Ä/,7+23KRWRYROWDLF³GHU)LUPD/,7+2'(&25XQWHU
VXFKW%HLGLHVHP%,396\VWHPZHUGHQGLH390RGXOH
SXQNWXHOOEHU+DOWHNODPPHUQPLWGHU8QWHUNRQVWUXNWLRQYHU
EXQGHQ%LOG



'LH+DOWHNODPPHUQKDEHQHLQH%UHLWHYRQPPXQGN|Q
QHQGXUFK3XOYHUEHVFKLFKWXQJLQYHUVFKLHGHQHQ5$/)DU
EHQDXVJHIKUWZHUGHQ'LHVIKUW]XHLQHUQXUJHULQJHQRS
WLVFKHQ:DKUQHKPXQJYRQDXHQ'LH+DOWHNODPPHUQZHU
GHQLQKRUL]RQWDOYHUODXIHQGH7UDJSURILOHHLQJHKlQJWZHOFKH
PLWGHU8QWHUNRQVWUXNWLRQDXV$OXPLQLXPYHUEXQGHQVLQG
'XUFKLKUH$QRUGQXQJLQGHQ)XJHQGHU)DVVDGHQEHNOHL
GXQJGLHQWHLQH+DOWHNODPPHUMHZHLOV]XU%HIHVWLJXQJYRQ
]ZHL390RGXOHQ%LOG/HGLJOLFKLQGHQREHUHQXQGXQ
WHUHQ5DQGEHUHLFKHQGHU)DVVDGHZHUGHQVSH]LHOOH+DOWH
NODPPHUQYHUZHQGHW

'LH8QWHUNRQVWUXNWLRQDXV$OXPLQLXPNDQQYDULDEHOJHVWDOWHW
XQGVRDQYHUVFKLHGHQHWUDJHQGH$XHQZlQGHDQJHEUDFKW
ZHUGHQ$OV:lUPHGlPPXQJZHUGHQK\GURSKRELHUWHZDV
VHUDEZHLVHQGH0LQHUDOIDVHUGlPPSODWWHQYHUZHQGHWZHO
FKHEHU'lPPVWRIIKDOWHURGHU9HUNOHEXQJHQDQGHUWUDJHQ
GHQ$XHQZDQGEHIHVWLJWZHUGHQhEHUGLH:lUPHOHLWIlKLJ
NHLWRGHUGLH'LFNHGHU'lPPVWRIISODWWHQOlVVWVLFKGHU
8:HUWGHUJHVDPWHQ:DQGNRQVWUXNWLRQYDULLHUHQ



 9HUJOHLFKH'$:6(6HLWHII
%LOG
9+)6\VWHPÄ/,7+23KRWR
YROWDLF³GHU)LUPD/LWKRGH
FRU'LH390RGXOHELOGHQ
GLH)DVVDGHQEHNOHLGXQJ
ZHOFKHEHUYRQDXHQ
VLFKWEDUH+DOWHNODPPHUQPLW
GHU8QWHUNRQVWUXNWLRQYHU
EXQGHQLVW)RWR/LWKRGHFRU
'$:6(



)UGDVLP5DKPHQGLHVHU$UEHLWXQWHUVXFKWH%,396\VWHP
ZXUGHQGLH&,6'QQVFKLFKW390RGXOH0*&6(
GHU)LUPD0DQ]YHUZHQGHW'LH39=HOOHQVLQG]ZLVFKHQHL
QHPPPGLFNHQ)URQWJODVDXVWHLOYRUJHVSDQQWHP*ODV
79*XQGHLQHPPPGLFNHQ)ORDW5FNJODVHLQODPLQLHUW
6LHEHVWHKHQDXVGHQ+DOEOHLWHUPDWHULDOLHQ.XSIHU&X,Q
GLXP,QXQG6HOHQ6H'DV390RGXOKDW$EPHVVXQJHQ
YRQPP[PPXQGZLHJWNJ1DFK7\SHQ
VFKLOGHUUHLFKWGDV390RGXOXQWHU6WDQGDUG7HVWEHGLQJXQ
JHQ67&HLQH1HQQOHLVWXQJYRQ31 :S

)UGDV0RQLWRULQJZXUGHQYLHU390RGXOHDQGHQLQ.DSLWHO
EHVFKULHEHQHQ)UHLEHZLWWHUXQJVWHVWVWDQGDQJHEUDFKW
'LH390RGXOHZXUGHQEHUHLQDQGHUDQJHRUGQHWXQGSDUDO
OHOPLWHLQDQGHUYHUVFKDOWHW'LH1HQQOHLVWXQJGHV0R
GXOVWUDQJHVEHWUlJWVRPLWHEHQIDOOV:SXQGHUJLEWVLFK
DXVGHU$GGLWLRQGHU1HQQOHLVWXQJGHUYLHU390RGXOH$XI
JUXQGGHU3DUDOOHOVFKDOWXQJHUJLEWVLFKQDFK*OHLFKXQJ
XQG*OHLFKXQJDXV.DSLWHOHLQH6SDQQXQJYRQ
8'& 9XQGHLQH6WURPVWlUNHYRQ,'& $LP
*OHLFKVWURPNUHLV

,P5DKPHQGHV0RQLWRULQJVZHUGHQGLH7HPSHUDWXUHQDQ
YHUVFKLHGHQHQ6WHOOHQLQGHU)DVVDGHJHPHVVHQ%LOG 


 9HUJOHLFKH0DQ]








%LOG
%HIHVWLJXQJGHU390RGXOH
EHU+DOWHNODPPHUQZHOFKH
DXIKRUL]RQWDOHQ7UDJSURILOHQ
PLWGHU8QWHUNRQVWULNWLRQ
YHUEXQGHQVLQG

)URQWJODV
'QQVFKLFKW39=HOOHQ
5FNJODV
%HIHVWLJXQJVVFKUDXEH
+DOWHNODPPHU
KRUL]RQWDOHV7UDJSURILO
*ODVDQODJHSURILO
8QWHUNRQVWUXNWLRQ
73URILO

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'QQVFKLFKW390RGXO
KRUL]RQWDOHV 7UDJSURILO
+DOWHNODPPHU
8QWHUNRQVWUXNWLRQ 73URILO
8QWHUNRQVWUXNWLRQ:DQGZLQNHO
:lUPHGlPPXQJ
WUDJHQGH$XHQZDQG
6HQVRU 7HPSHUDWXU
6HQVRU:LQGVWU|PXQJ
 *ODVDQODJHGLFKWXQJ6FKQLWW



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6FKQLWW$QVLFKW
7
6V
7
7
7
7
/HJHQGH
76HQVRU7HPSHUDWXU
6V 6HQVRU6WU|PXQJVJHVFKZLQGLJNHLW
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
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%LOG
$QVLFKW0 XQG9HUWL
NDOVFKQLWW0 GHUJH
WHVWHWHQ39LQHLQHU.DOWIDV
VDGHPLW/DJHGHU0HVV
VHQVRUHQ


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

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
'LH0HVVXQJGHU0RGXOWHPSHUDWXUHUIROJWQHEHQGHU0RGXO
PLWWHDXFKLQ]ZHL(FNEHUHLFKHQ'DPLWZLUGXQWHUVXFKWRE
VLFKEHUGDV390RGXOHLQHJOHLFKPlLJH7HPSHUDWXUYHU
WHLOXQJHLQVWHOOWRGHULQGHQ(FNEHUHLFKHQJU|HUH8QWHU
VFKLHGH]XU0RGXOPLWWHDXIWUHWHQ=XP(LQVDW]NRPPHQGLH
EHUHLWVLQ.DSLWHOEHVFKULHEHQHQ0HWDOO:LGHU
VWDQGVWKHUPRPHWHULQ)RUPYRQ3W0HVVHOHPHQWHQ

1HEHQGHQ7HPSHUDWXUHQZLUGDXFKGLH:LQGVWU|PXQJLP
+LQWHUOIWXQJVUDXPJHPHVVHQ9RQGHQ:HUWHQGHU:LQG
VWU|PXQJZLUGVLFKMHGRFKQXUHLQHJHULQJH$XVVDJHNUDIW
YHUVSURFKHQGDGLHVLFKHLQVWHOOHQGH6WU|PXQJLP+LQWHUOI
WXQJVUDXPDXFKYRQGHU+|KHGHU)DVVDGHDEKlQJW'LHVH
LVWLP9HUVXFKVDXIEDXDP)UHLEHZLWWHUXQJVWHVWVWDQGQLFKW
XQPLWWHOEDUPLWHLQHU)DVVDGHDQHLQHPPHKUVW|FNLJHQ*H
ElXGH]XYHUJOHLFKHQ

 39LQHLQHU:DUPIDVVDGH
$OV%HLVSLHOHLQHU:DUPIDVVDGHPLW3KRWRYROWDLNLQWHJUDWLRQ
ZLUGLQGHUYRUOLHJHQGHQ$UEHLWHLQRSDNHV3DQHHOHLQHU
3IRVWHQ5LHJHO)DVVDGH%LOGXQWHUVXFKW$QGHUH%HL
VSLHOHYRQ39LQ:DUPIDVVDGHQVLQG]XP%HLVSLHOGLH,Q
WHJUDWLRQYRQ39=HOOHQLQ0HKUVFKHLEHQLVROLHUYHUJODVXQJHQ
%LOG
+RUL]RQWDOVFKQLWW0 
GHUJHWHVWHWHQ39LQHLQHU
.DOWIDVVDGH

RGHU:lUPHGlPPYHUEXQGV\VWHPH:'96'DVXQWHU
VXFKWH%,396\VWHPEDVLHUWLP*HJHQVDW]]XGHP]XYRUEH
VFKULHEHQHQ6\VWHPIUGHQ(LQVDW]LQHLQHU.DOWIDVVDGH
QLFKWDXIHLQHPDP0DUNWHUKlOWOLFKHQ)DVVDGHQV\VWHP
VRQGHUQZXUGHLP5DKPHQGHV)RUVFKXQJVSURMHNWHVÄ*H
GlPPWHV'QQVFKLFKW3KRWRYROWDLN3DQHHO39PLWLQWH
JULHUWHP/DWHQWZlUPHVSHLFKHU3&0³JHI|UGHUWLP5DK
PHQGHV=HQWUDOHQ,QQRYDWLRQVSURJUDPPV0LWWHOVWDQG=,0
GXUFKGDV%XQGHVPLQLVWHULXPIU:LUWVFKDIWXQG(QHUJLH
)|UGHUNHQQ]HLFKHQ930)HQWZLFNHOW



'DVHQWZLFNHOWH3DQHHOLVWIUGHQ(LQVDW]LQHLQHU6\VWHP
IDVVDGHJHHLJQHW(LQHPLW:lUPHGlPPXQJJHIOOWH0HWDOO
NDVVHWWHZLUGQDFKDXHQPLWHLQHP'QQVFKLFKW390RGXO
DOV*ODV*ODV0RGXODEJHVFKORVVHQ%LOG'DV(LJHQJH
ZLFKWGHV3DQHHOVZLUGEHUHLQH.ORW]XQJLQGHQDPXQWH
UHQ5DQGYHUODXIHQGHQ5LHJHOHLQJHOHLWHW+RUL]RQWDOH
.UlIWHZLH]XP%HLVSLHO:LQGVRJEHODVWXQJHQZHUGHQEHU
DOOVHLWLJXPODXIHQGH$QSUHVVOHLVWHQDEJHWUDJHQZHOFKHGDV
3DQHHOPLWGHQ3IRVWHQXQG5LHJHOQYHUELQGHQ%LOG

'LH:lUPHGlPPXQJEHVWHKWDXV0LQHUDOZROOH:/*
XQGKDWHLQH'LFNHYRQFP'DVYHUZHQGHWH'QQ
VFKLFKW390RGXO&;VWDPPWYRQGHU)LUPD&DO\[R
XQGXQWHUVFKHLGHWVLFKKLQVLFKWOLFKGHV+DOEOHLWHUPDWHULDOV
XQGGHV0RGXODXIEDXVYRQGHPLQ.DSLWHOYHUZHQGH
WHQ390RGXO6RVLQGGLH6RODU]HOOHQDXVGHP+DOEOHLWHU
PDWHULDO&DGPLXPWHOOXULG&G7H]ZLVFKHQHLQHPPPGL
FNHQ)URQWJODVXQGHLQHPPPGLFNHQ5FNJODVDXV79*


 9HUJOHLFKH:HOOHUE
%LOG
%HLVSLHOIURSDNH3DQHHOH
LQHLQHU3IRVWHQ5LHJHO)DV
VDGHZHOFKHVLFKIUGLH,Q
WHJUDWLRQYRQ390RGXOHQ
HLJQHQ

HLQODPLQLHUW'DVNJVFKZHUHPP[PPJURH
390RGXOHUUHLFKWODXW7\SHQVFKLOGHLQH1HQQOHLVWXQJYRQ
31 :S'DVVRHEHQEHVFKULHEHQHRSDNH)DVVDGHQ
SDQHHOPLW39,QWHJUDWLRQ]XP(LQEDXLQHLQH3IRVWHQ5LH
JHO)DVVDGHZLUGLPZHLWHUHQ9HUODXIGLHVHU$UEHLWDOV39
3DQHHOEH]HLFKQHW



)UGLH8QWHUVXFKXQJGHU/HLVWXQJVIlKLJNHLWGHUHQWZLFNHO
WHQ393DQHHOHXQWHUUHDOHQ%HGLQJXQJHQZXUGHQGLHVHLQ
GHQLQ.DSLWHOEHVFKULHEHQHQ)UHLEHZLWWHUXQJVWHVWVWDQG
QHEHQGLHLQ.DSLWHOEHVFKULHEHQHQ390RGXOHLQGHU
.DOWIDVVDGHHLQJHEDXW

'LHHOHNWULVFKH9HUVFKDOWXQJLVWHLQH.RPELQDWLRQDXV5HL
KHQXQG3DUDOOHOVFKDOWXQJEHLGHUMHZHLOV]ZHL390RGXOH
LQ5HLKHJHVFKDOWHWXQGDQVFKOLHHQGSDUDOOHODQGHQ:HFK
VHOULFKWHUDQJHVFKORVVHQZHUGHQ'LHVZXUGHQRWZHQGLJGD
GLHYHUZHQGHWHQ&G7H390RGXOHHLQHJHULQJHUH6SDQQXQJ
EHVLW]HQDOVGLHEHLGHU.DOWIDVVDGHHLQJHEDXWHQ&,639
0RGXOHXQGGHU:HFKVHOULFKWHUEHLGHUDUWLJQLHGULJHQ6SDQ
QXQJHQQLFKWRSWLPDODUEHLWHQNDQQ'LH1HQQOHLVWXQJGHV
0RGXOVWUDQJHVEHWUlJWVRPLW:SEHLHLQHU6SDQQXQJ
YRQ8'& 9XQGHLQH6WURPVWlUNHYRQ,'& $LP
*OHLFKVWURPNUHLV





 &DO\[R









%LOG
9HUWLNDOVFKQLWWGXUFKGDV
5LHJHOSURILO%HIHVWLJXQJGHU
393DQHHOHLQGHU3IRVWHQ
5LHJHO.RQVWUXNWLRQ'DV(L
JHQJHZLFKWZLUGEHUHLQH
.ORW]XQJLQGHQKRUL]RQWDO
YHUODXIHQGHQ5LHJHODEJH
WUDJHQ

)URQWJODV
'QQVFKLFKW39=HOOHQ
5FNJODV
8POHLPHU
.OHPPOHLVWH
'HFNOHLVWH
.ORW]XQJ
:lUPHGlPPXQJ
5LHJHOSURILO
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 %LOG
$QVLFKW0 XQG9HUWL
NDOVFKQLWW0 GHUJH
WHVWHWHQ39LQHLQHU:DUP
IDVVDGHPLW/DJHGHU0HVV
VHQVRUHQ





,P5DKPHQGHV0RQLWRULQJVZHUGHQGLH0RGXOWHPSHUDWXUHQ
DQYHUVFKLHGHQHQ6WHOOHQLQGHU)DVVDGHVRZLHGLH7HPSH
UDWXUHQLQGHU'lPPHEHQHXQGDXIGHU5FNVHLWHGHV3D
QHHOVDXIJH]HLFKQHW%LOG'LH:LQGVWU|PXQJNDQQDXI
JUXQGGHU)DVVDGHQNRQVWUXNWLRQPLWGHUIHKOHQGHQ+LQWHUOI
WXQJQLFKWJHPHVVHQZHUGHQ

'LH7HPSHUDWXUPHVVXQJHUIROJWPLWGHQLQ.DSLWHOEH
VFKULHEHQHQ17&0HVVHOHPHQWHQZHOFKH]XU*UXSSHGHU
+HLOHLWHUJHK|UHQ

 'HWDLOV]XP0RQLWRULQJ
'DV0RQLWRULQJHUIROJWHDQGHPLQ.DSLWHOYRUJHVWHOOWHQ
)UHLEHZLWWHUXQJVWHVWVWDQGZHOFKHUVLFKDPVGOLFKHQ6WDGW
UDQGYRQ'UHVGHQDXIGHP*HOlQGHGHU7HFKQLVFKHQ8QL
YHUVLWlW'UHVGHQEHILQGHW'LHXQWHU.DSLWHOEHVFKULHEH
QHQ%,396\VWHPHVLQGQHEHQHLQDQGHUDQGLHVGOLFKH$X
HQZDQGGHV7HVWVWDQGHVPRQWLHUW'DGXUFKZLUGJHZlKU
OHLVWHWGDVVGLH5DQGEHGLQJXQJHQ$XHQOXIWWHPSHUDWXUHQ
6RQQHQHLQVWUDKOXQJ,QQHQUDXPWHPSHUDWXUH[DNWYHUJOHLFK
EDUVLQG'HU,QQHQUDXPGHV7HVWVWDQGHVNDQQVRZRKOJH
KHL]WDOVDXFKJHNKOWZHUGHQXPJDQ]MlKULJUHDOLVWLVFKH,Q
QHQUDXPWHPSHUDWXUHQ]XJHZlKUOHLVWHQ







 
6FKQLWW
       
%LOG
+RUL]RQWDOVFKQLWW0 
GHUJHWHVWHWHQ39LQHLQHU
:DUPIDVVDGH

'DGLHHLQ]HOQHQ%,396\VWHPHDXVXQWHUVFKLHGOLFKHQ)RU
VFKXQJVSURMHNWHQVWDPPHQVLQGVLHQLFKWDOOH]XUJOHLFKHQ
=HLWDQGHQ7HVWVWDQGDQJHEUDFKWZRUGHQ6RZXUGHQGLH
HUVWHQ0HVVGDWHQIUGLH390RGXOHLQGHU.DOWIDVVDGHEH
UHLWVDP6HSWHPEHUDXIJH]HLFKQHWZRKLQJHJHQ
GLH390RGXOHLQGHU3IRVWHQ5LHJHO)DVVDGHDEGHQ
0lU]0HVVGDWHQOLHIHUWHQ'DVKDW]XU)ROJHGDVV
IUGLHVHV%,396\VWHPZHQLJHU0HVVGDWHQIUGLH$XVZHU
WXQJ]XU9HUIJXQJVWHKHQ

'XUFKGLHXQWHUVFKLHGOLFKHQ:LUNXQJVJUDGHGHUYHUZHQGH
WHQ390RGXOHN|QQHQGLH:HUWHIUHOHNWULVFKH/HLVWXQJ
XQG(QHUJLHHUWUDJQLFKWGLUHNWPLWHLQDQGHUYHUJOLFKHQZHU
GHQ'LH390RGXOHLQGHU.DOWIDVVDGHKDEHQHLQH1HQQ
OHLVWXQJYRQ3033 :SGLH390RGXOHLQGHU:DUPIDV
VDGHYRQ3033 :S8PGHQQRFKHLQH9HUJOHLFKEDUNHLW
GHUEHLGHQ%,396\VWHPH]XHUP|JOLFKHQZHUGHQGLHDEVR
OXWHQ:HUWHIUHOHNWULVFKH/HLVWXQJXQG(QHUJLHHUWUDJZLH
LQ.DSLWHOEHVFKULHEHQDXIGLHJHPHVVHQH1HQQOHLV
WXQJ3)ODVKQRUPLHUW*OHLFKXQJ*OHLFKXQJXQG*OHL
FKXQJ'LHVJHZlKUOHLVWHWDXFKGLH%HUFNVLFKWLJXQJHL
QHUXQWHUVFKLHGOLFKVWDUNDXVJHSUlJWHQ'HJUDGDWLRQLQIROJH
0RGXODOWHUXQJ.DSLWHO

'HU%HWUDFKWXQJV]HLWUDXPGHV0RQLWRULQJVHUVWUHFNWVLFKIU
GLH390RGXOHLQGHU.DOWIDVVDGHYRP6HSWHPEHU
ELV0lU]IUGLH390RGXOHLQGHU:DUPIDVVDGH
YRP0lU]ELV0lU]'HP]XIROJHNRQQWHQ
EHLGH%,396\VWHPHIUHLQJDQ]HV-DKUXQWHUJOHLFKHQlX
HUHQ5DQGEHGLQJXQJHQPLWHLQDQGHUEHWULHEHQZHUGHQ
0HVVDXVIlOOHEHUVROFKHLQHQODQJHQ%HWUDFKWXQJV]HLWUDXP
N|QQHQOHLGHUQLFKWJlQ]OLFKYHUPLHGHQZHUGHQ+lXILJEH
WUDIGDVDEHUQXUHLQ]HOQH0HVVVHQVRUHQIUHLQHQNXU]HQ
=HLWUDXP(LQHGHWDLOOLHUWH$XIOLVWXQJGHU0HVVDXVIlOOHLVW
$QKDQJ&]XHQWQHKPHQ

*HQHUHOOZDUHQEHUGLH/DXI]HLWGHV0RQLWRULQJVQXUJH
ULQJH0HVVDXVIlOOH]XYHU]HLFKQHQ/HGLJOLFKEHLP$QODXI
GHV0RQLWRULQJVGHU390RGXOHLQGHU:DUPIDVVDGHJDEHV
KlXILJHU0HVVDXVIlOOH'LHVHEHWUDIHQMHGRFKQXUHLQ]HOQH
6HQVRUHQZlKUHQGEHVWLPPWHQ7DJHV]HLWHQ1DFK$QSDV
VXQJHQGHU0HVVNRQILJXUDWLRQNRQQWHQGLH0HVVDXVIlOOH
ZHLWJHKHQGDEJHVWHOOWZHUGHQVRGDVVHLQHXQJHVW|UWH6RP
PHUSHULRGHDXIJH]HLFKQHWZHUGHQNRQQWH


 /HLVWXQJXQG(UWUDJGHU%,396\VWHPH
:LHLQ.DSLWHOEHVFKULHEHQZHUGHQKLHUGLHHOHNWULVFKH
/HLVWXQJ3'&GLHNRUULJLHUWH1HQQOHLVWXQJ3NRU12&XQGGHU
(QHUJLHHUWUDJIUGLH390RGXOHLQGHU.DOWXQG:DUPIDV
VDGHQlKHUEHWUDFKWHW'XUFKGLH1RUPLHUXQJGHU(UJHE
QLVVHDXIGLHMHZHLOLJHJHPHVVHQH1HQQOHLVWXQJ3)ODVKN|Q
QHQ8QWHUVFKLHGHLQ:LUNXQJVJUDGXQG$OWHUXQJGHUEH
WUDFKWHWHQ390RGXOHEHUFNVLFKWLJWZHUGHQ'LHVHUODXEWHL
QHQGLUHNWHQ9HUJOHLFKGHU(UJHEQLVVHXQG5FNVFKOVVH
DXIGHQ(LQIOXVVGHV)DVVDGHQV\VWHPV'HQQRFKJLEWHV
ZHLWHUH(LQIOXVVIDNWRUHQDXVGHP390RGXOHQZLH]XP%HL
VSLHOXQWHUVFKLHGOLFKH+DOEOHLWHUPDWHULDOLHQPLWXQWHUVFKLHGOL
FKHQVSHNWUDOHQ(PSILQGOLFKNHLWHQXQG7HPSHUDWXUNRHIIL
]LHQWHQZHOFKHEHLGHU0HVVGDWHQDXI]HLFKQXQJLP)UHLIHOG
QLFKWLPPHUYROOXPIlQJOLFKEHUFNVLFKWLJWZHUGHQN|QQHQ
'DV=LHOGLHVHU$UEHLWOLHJWLQGHU8QWHUVXFKXQJGHU%,39
6\VWHPHXQWHUUHDOHQ%HGLQJXQJHQ6RN|QQHQGLH(LQIOXVV
IDNWRUHQDXIGHUHQ/HLVWXQJVIlKLJNHLWHUPLWWHOWXQG(PSIHK
OXQJHQIU9HUEHVVHUXQJHQJHEHQZHUGHQ=XGHPVROODXFK
DXIJH]HLJWZHUGHQLQZLHIHUQVLFKGLHJHPHVVHQHQ:HUWH
YRQGHQHQDXI'DWHQEOlWWHUQXQWHUVFKHLGHQ

3DUDPHWHU
+|FKVWHU]XOlVVLJHU:HUW
.DOWIDVVDGH :DUPIDVVDGH
6WURPVWlUNH,'& $ $
6WURPVSDQQXQJ8'& 9 9
(OHNWULVFKH/HLVWXQJ3'& : :
(OHNWULVFKH/HLVWXQJ3$& : :

,Q.DSLWHOZLUGEHUHLWVDXIGLH1RWZHQGLJNHLWHLQHU3U
IXQJGHU'DWHQTXDOLWlWKLQJHZLHVHQXPHLQHVLQQYROOH
0HVVGDWHQDXVZHUWXQJGXUFKIKUHQ]XN|QQHQ6RVLQG/
FNHQXQG$QRPDOLHQLQGHU'DWHQDXI]HLFKQXQJ]XLGHQWLIL]LH
UHQXQGDXVGHU$XVZHUWXQJ]XVWUHLFKHQ0HVVGDWHQDXHU
KDOEIHVWJHOHJWHU*UHQ]ZHUWHZHUGHQQLFKW]XU$XVZHUWXQJ
KHUDQJH]RJHQ'LHK|FKVWHQ]XOlVVLJHQ:HUWHIU6WURP

7DIHO
*UHQ]ZHUWHGHUK|FKVWHQ
]XOlVVLJHQ:HUWHIU,'&
8'&3'&XQG3$&

VWlUNH,'&6WURPVSDQQXQJ8'&XQGGLHHOHNWULVFKH/HLV
WXQJ3'&XQG3$&VLQGGDEHLDEKlQJLJYRQGHQHLQJHVHW]
WHQ390RGXOHQ,QGHQ.DSLWHOQXQGZXUGHQEH
UHLWV6WURPVWlUNH6WURPVSDQQXQJXQGHOHNWULVFKH/HLVWXQJ
IUGLHMHZHLOLJHQ0RGXOVWUlQJHXQWHU67&DQJHJHEHQ
'LHVHZHUGHQPLWHLQHP6LFKHUKHLWVIDNWRUYRQPXOWLSOL
]LHUW6RPLWZLUGGLHREHUH*UHQ]HLQGLHVHU$UEHLWEHL
EHUGHQ:HUWHQQDFK67&IHVWJHOHJW7DIHO

 (OHNWULVFKH/HLVWXQJ
'LHHOHNWULVFKH/HLVWXQJLP*OHLFKVWURPNUHLV3'&ZLUGHQW
VSUHFKHQG.DSLWHOIUEHVRQGHUHPHWHRURORJLVFKH
7DJHDXVJHZHUWHW'LHVJLEWHLQHQ$XIVFKOXVVGDUEHUZLH
VLFKGLH390RGXOHEHLEHVWLPPWHQ:LWWHUXQJVEHGLQJXQJHQ
7DIHOYHUKDOWHQXQGZHOFKHlXHUHQ(LQIOVVHGLHJU|WH
:LUNXQJDXIGLH/HLVWXQJVIlKLJNHLWGHU390RGXOHKDEHQ
3'&ZLUGGDEHLDXIGLHJHPHVVHQH1HQQOHLVWXQJ3)ODVKQRU
PLHUWXP8QWHUVFKLHGHLP:LUNXQJVJUDGGHUHLQ]HOQHQ39
0RGXOHDXV]XJUHQ]HQ'LHEHWUDFKWHWHQ7DJHVLQG

EHZ|ONWXQGNDOW
EHZ|ONWXQGKHL
VRQQLJXQGNDOW
VRQQLJXQGKHL

=XGHPZHUGHQZHLWHUH0HVVJU|HQZLHGLH(LQVWUDKOXQJLQ
0RGXOHEHQH*,XQGGLH0RGXOWHPSHUDWXU7PDEJHELOGHW

)UGLH%HGLQJXQJÄEHZ|ONWXQGNDOW³ZXUGHGHU
]XU$XVZHUWXQJKHUDQJH]RJHQ$QGLHVHP7DJEHWUXJGLH
WLHIVWH$XHQOXIWWHPSHUDWXUDQGHU':':HWWHUVWDWLRQ'UHV
GHQ.ORW]VFKH7DP0LQ &$P)UHLEHZLWWHUXQJVWHVW
VWDQGZXUGHHLQHPLQLPDOH$XHQOXIWWHPSHUDWXUYRQ
7DP0LQ &JHPHVVHQ'HU*HVDPWEHGHFNXQJVJUDG
EHWUXJZDVVLFKLQHLQHPQDKH]XVWlQGLJEHGHFNWHQ
+LPPHO]HLJW'LHVEHVWlWLJWDXFKGHU:HUWIUGLH(LQVWUDK
OXQJLQ0RGXOHEHQH'LHVHUEHWUXJDQGLHVHP7DJLP0D[L
PXP*, :Pð



 9HUJOHLFKH(',1(1.DSLWHO

)UGLH%HGLQJXQJÄEHZ|ONWXQGKHL³ZLUGGHU
KHUDQJH]RJHQ$QGLHVHP7DJZXUGHHLQHPD[LPDOH$X
HQOXIWWHPSHUDWXUYRQ7DP0D[ &DQGHU6WDWLRQ'UHV
GHQ.ORW]VFKHJHPHVVHQ$P)UHLEHZLWWHUXQJVWHVWVWDQGEH
WUXJGHU:HUWVRJDU7DP0D[ &'HU*HVDPWEHGH
FNXQJVJUDGEHWUXJDPXQGHUIOOWHGDPLWGHQ
JHIRUGHUWHQ:HUWYRQ'LH(LQVWUDKOXQJLQ0RGXOHEHQH
*,EHZHJWVLFKELVDXIHLQSDDU$XVQDKPHQDP0RUJHQXP
GHQ*UHQ]ZHUWYRQ*, :Pð

'HUHLJQHWVLFKIUGLH%HGLQJXQJÄVRQQLJXQG
NDOW³6RZRKODQGHU6WDWLRQ'UHVGHQ.ORW]VFKHDOVDXFKDP
)UHLEHZLWWHUXQJVWHVWVWDQGZXUGHQ7DP0LQ &JHPHV
VHQ'HU*HVDPWEHGHFNXQJVJUDGHUUHLFKWPLWQDKH]X
GHQJHIRUGHUWHQ:HUWYRQ'LH(LQVWUDKOXQJLQ0RGXO
HEHQHLVWPLW*, :Pð]XGHPVHKUKRFK

$OVÄVRQQLJXQGKHL³ZXUGHGHUJHZlKOW$QGLH
VHP7DJEHWUXJ7DP0D[LQ'UHVGHQ.ORW]VFKH&XQG
DP)UHLEHZLWWHUXQJVWHVWVWDQG7DP0D[ &'HU*H
VDPWEHGHFNXQJVJUDGHUIOOWHPLWGDJHJHQQLFKWGLH
9RUJDEHQYRQJHPl7DIHO+LHUJLOWDOOHUGLQJV]XHU
ZlKQHQGDVVHVZlKUHQGGHP%HREDFKWXQJV]HLWUDXPNHL
QHQKHLHQ7DJJDEDQGHPGHU*HVDPWEHGHFNXQJVJUDG
ZDU'HU:HUWYRQNRPPWGHPQDFKGHPJHIRUGHU
WHQ:HUWDPQlFKVWHQ'LHPHWHRURORJLVFKHQ0HVVGDWHQ
QDFKZHOFKHQGLHW\SRORJLVFKHQ7DJHDXVJHVXFKWZXUGHQ
VLQGLQ$QKDQJ'DXIJHVFKOVVHOW

:LHDXV%LOG]XHQWQHKPHQLVWLVWDQHLQHPEHZ|ONWHQ
XQGNDOWHQ7DJQDKH]XNHLQH(LQVWUDKOXQJLQ0RGXOHEHQH]X
YHU]HLFKQHQ)ROJOLFKZLUGDXFKQXUZHQLJELVNHLQ6WURP
SURGX]LHUW%HLGHQJHULQJHQ(LQVWUDKOXQJHQLVWGLHYRQGHQ
390RGXOHQHU]HXJWHHOHNWULVFKH/HLVWXQJLP*OHLFKVWURP
NUHLVRIWPDOVVRJHULQJGDVVDXFKGHU:HFKVHOULFKWHUQLFKW
RSWLPDODUEHLWHQNDQQ'LHVKDW]XU)ROJHGDVVYRUDOOHPLQ
GHQ0RQDWHQ1RYHPEHUXQG'H]HPEHULQZHOFKHQYHU
PHKUWVWDUNEHZ|ONWHXQGNDOWH7DJHYRUKHUUVFKHQJHULQJH
DEVROXWH(QHUJLHHUWUlJHHU]LHOWZHUGHQ'LH$XHQWHPSHUD
WXUXQGGLH0RGXOWHPSHUDWXUHQ]HLJHQHEHQIDOOVNHLQHJUR
HQ6FKZDQNXQJHQ'LHVOLHJWYRUDOOHPDQGHUIHKOHQGHQ
VRODUHQ(LQVWUDKOXQJ


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(LQVWUDKOXQJLQ0RGXOHEHQH*,
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3QRUP'&9+)
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3QRUP'&35
$XHQOXIWWHPSHUDWXU 7DP
0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)
0RGXOWHPSHUDWXU:DUPIDVVDGH 7P35
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$QGHPDXVJHZlKOWHQEHZ|ONWHQXQGKHLHQ7DJLVWGLH(LQ
VWUDKOXQJLQ0RGXOHEHQHYRUDOOHPELV]XU0LWWDJV]HLWUHODWLY
KRFK%LOG$E8KUOLHJWGLH(LQVWUDKOXQJLQ0RGXO
HEHQHMHGRFKLP%HUHLFKYRQ*,§:PðXQGGLH$XHQ
OXIWWHPSHUDWXULP%HUHLFKYRQ7DP§&8PGLHÄXQJQVWL
JHQ³5DQGEHGLQJXQJHQXQG6SHLFKHUHIIHNWHLP390RGXO
DXVGHU=HLWYRU8KUDXV]XVFKOLHHQZLUGIUGLHZHLWHUH
%HWUDFKWXQJQXUGHU7DJHVDEVFKQLWWDE8KUYHUZHQGHW
GDGLHVHUGLH5DQGEHGLQJXQJHQHUIOOW(LQHVWDUNH%HZ|O
NXQJEHUGHQJDQ]HQ7DJZlUHKLHU]ZDUZQVFKHQVZHUW
MHGRFKNRQQWHGLHVH.RQVWHOODWLRQLQ.RPELQDWLRQPLWHLQHP
KHLHQ7DJZlKUHQGGHV%HWUDFKWXQJV]HLWUDXPHVQLFKWYRU
JHIXQGHQZHUGHQ

(V]HLJWVLFKGDVVGHU9HUODXIGHUHOHNWULVFKHQ/HLVWXQJ3'&
VRZRKOEHLGHQ390RGXOHQLQGHU.DOWIDVVDGHDOVDXFKEHL
GHQ390RGXOHQLQGHU:DUPIDVVDGHVHKUH[DNWGHP9HU
ODXIGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,IROJW3'&LVW]XGHP
UHODWLYJHULQJZDVDXIJUXQGGHUJHULQJHQ(LQVWUDKOXQJQLFKW
YHUZXQGHUOLFKLVW(LQEHWUDJVPlLJHU8QWHUVFKLHGYRQ3'&
LVW]ZLVFKHQGHQEHLGHQ)DVVDGHQW\SHQZlKUHQGGHU=HLW
PLWJHULQJHU(LQVWUDKOXQJQLFKWIHVW]XVWHOOHQ'LH0RGXOWHP
%LOG
.XUYHQYHUOlXIHDP
:HWWHUEHGLQ
JXQJEHZ|ONWXQGNDOW
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(LQVWUDKOXQJLQ0RGXOHEHQH*,
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3QRUP'&9+)
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3QRUP'&35
$XHQOXIWWHPSHUDWXU 7DP
0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)
0RGXOWHPSHUDWXU:DUPIDVVDGH 7P35
SHUDWXUHQ7PXQGGLH$XHQOXIWWHPSHUDWXU7DPIROJHQLQLK
UHP9HUODXIHEHQIDOOVPDJHEOLFKGHP9HUODXIYRQ*,$XI
JUXQGGHUJHULQJHQ(LQVWUDKOXQJJLEWHVNHLQHJURHQ8QWHU
VFKLHGHLQGHU0RGXOWHPSHUDWXUGHUEHLGHQ)DVVDGHQV\V
WHPH























$PEHWUDFKWHWHQVRQQLJHQXQGNDOWHQ7DJ%LOGZLUGHLQH
PD[LPDOH(LQVWUDKOXQJYRQ*,!:PðHUUHLFKW'HU9HU
ODXIGHU.XUYHPLWGHP0D[LPXPXPGLH0LWWDJV]HLWLVW
H[HPSODULVFKIUHLQHQDFK6GHQDXVJHULFKWHWH)DVVDGHQ
IOlFKH'HUUHODWLYKRKH%HWUDJYRQ*,OLHJWYRUDOOHPLP6RQ
QHQK|KHQZLQNHOEHJUQGHW'LHVHUHUUHLFKWDP0lU]LP
0D[LPXPXQGLVWGDPLWZHVHQWOLFKJHULQJHUDOVGHU
PD[LPDOHUUHLFKEDUH6RQQHQK|KHQZLQNHOYRQDP
-XQL-HJHULQJHUGHU6RQQHQK|KHQZLQNHOXPVRÄWLHIHU³
VWHKWGLH6RQQHEHUGHP+RUL]RQWXQGXPVRGLUHNWHUWULIIW
GLH(LQVWUDKOXQJGHU6RQQHDXIGLH0RGXOREHUIOlFKHEHLHL
QHUYHUWLNDOHQQDFK6GHQDXVJHULFKWHWHQ)DVVDGHQIOlFKH
'DEHLHQWVWHKHQZHQLJHU5HIOH[LRQVYHUOXVWH'DVEHGHXWHW
ZHLWHUKLQGDVVGLHPD[LPDOH(LQVWUDKOXQJLQ0RGXOHEHQH
WKHRUHWLVFKDP'H]HPEHUHUUHLFKWZLUGGDKLHUGHUJH
ULQJVWH6RQQHQK|KHQZLQNHOYRQDXIWULWW,QGHU3UD[LV
KDEHQQHEHQGHP6RQQHQK|KHQZLQNHOMHGRFKDXFKORNDOH
%LOG
.XUYHQYHUOlXIHDP
:HWWHUEHGLQ
JXQJEHZ|ONWXQGKHL
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(LQVWUDKOXQJLQ0RGXOHEHQH*,
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3QRUP'&9+)
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3QRUP'&35
$XHQOXIWWHPSHUDWXU 7DP
0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)
0RGXOWHPSHUDWXU:DUPIDVVDGH 7P35
:LWWHUXQJVYHUKlOWQLVVHHLQHQHQWVFKHLGHQGHQ(LQIOXVVDXI
GHQ%HWUDJGHU(LQVWUDKOXQJLQ0RGXOHEHQH6RPLWNDQQGHU
9RUWHLOQLHGULJHU6RQQHQK|KHQZLQNHOLP:LQWHURIWPDOVQLFKW
JHQXW]WZHUGHQGDHLQH:RONHQGHFNHGLH(LQVWUDKOXQJDE
EORFNW$XFKGHUYHUOlQJHUWH:HJGHU6RODUVWUDKOXQJGXUFK
GLH$WPRVSKlUHXQGHLQHK|KHUH:DKUVFKHLQOLFKNHLWIU9HU
VFKDWWXQJHQGXUFKXPJHEHQGH*HElXGHRGHUDQGHUH*H
JHQVWlQGHN|QQHQDOV1DFKWHLODQJHVHKHQZHUGHQ$XIGHU
DQGHUHQ6HLWHNDQQDOOHUGLQJVDQNODUHQXQGZRONHQORVHQ
:LQWHUWDJHQHLQKRKHU(QHUJLHHUWUDJDQXQYHUVFKDWWHWHQ
)DVVDGHQIOlFKHQHU]LHOWZHUGHQ























$PEHWUDFKWHWHQ7DJLVWGLHHU]HXJWHHOHNWULVFKH/HLVWXQJ
GHUEHLGHQ)DVVDGHQW\SHQLP9HUJOHLFK]XGHQEHLGHQ]XYRU
EHKDQGHOWHQEHZ|ONWHQ7DJHQVHKUKRFKZDVDQGHUKRKHQ
(LQVWUDKOXQJLQ0RGXOHEHQHOLHJW$XFKKLHULVW]XHUNHQQHQ
GDVVGHU9HUODXIYRQ3'&GHP9HUODXIYRQ*,HQWVSULFKW
.OHLQHUH(LQEUFKHLQGHQ.XUYHQYHUOlXIHQYRQ*,XQG3'&
LQGHU=HLWXP8KUHQWVWHKHQGXUFKORNDOH9HUVFKDWWXQ
JHQ:HLWHUKLQ]HLJWVLFKGDVV3'&GHU390RGXOHLQGHU
.DOWIDVVDGHK|KHULVWDOV3'&GHU390RGXOHLQGHU:DUP
IDVVDGH'LH8UVDFKHKLHUIUOLHJWSULPlULQGHU0RGXOWHPSH
%LOG
.XUYHQYHUOlXIHDP
:HWWHUEHGLQ
JXQJVRQQLJXQGNDOW

UDWXU7PGDZHLWHUH(LQIOVVHDXVXQWHUVFKLHGOLFKHQ:LU
NXQJVJUDGHQRGHU$OWHUXQJGHUYHUZHQGHWHQ390RGXOH
GXUFKGLH1RUPLHUXQJDXIGLHJHPHVVHQH1HQQOHLVWXQJ
3)ODVKQDFK*OHLFKXQJKHUDXVJHUHFKQHWZXUGHQ

'HU.XUYHQYHUODXIYRQ7PHQWVSULFKWEHLEHLGHQ)DVVDGHQW\
SHQGHPSULQ]LSLHOOHQ9HUODXIYRQ*,QXU]HLWOLFKYHUVHW]W
XQGWHLOVGHXWOLFKK|KHUDOVGLH$XHQOXIWWHPSHUDWXU7DP,Q
GHU.DOWIDVVDGHEHWUlJWGLH'LIIHUHQ]ELV]X.LQGHU
:DUPIDVVDGHELV]X.'DUDXVODVVHQVLFK]ZHL$XVVD
JHQDEOHLWHQ=XPHLQHQKDWGLH(LQVWUDKOXQJLQ0RGXOHEHQH
HLQHQHQWVFKHLGHQGHQ(LQIOXVVDXIGHQ%HWUDJXQGGHQ9HU
ODXIGHU0RGXOWHPSHUDWXUXQG]XPDQGHUHQHQWVWHKWDXI
JUXQGGHU7UlJKHLWGHU390RGXOHEH]LHKXQJVZHLVHGHUJH
VDPWHQ)DVVDGHQNRQVWUXNWLRQHLQ]HLWOLFKHU9HUVDW]]XP
.XUYHQYHUODXIGHU(LQVWUDKOXQJ:HLWHUKLQ]HLJWVLFKGDVV
GLH7HPSHUDWXUGHU390RGXOHLQGHU:DUPIDVVDGHLP0D
[LPXPELV]X.K|KHULVWDOVGLH7HPSHUDWXUGHU39
0RGXOHLQGHU.DOWIDVVDGH%HLHLQHP7HPSHUDWXUNRHIIL]LHQ
WHQGHUYHUZHQGHWHQ390RGXOHLQGHU:DUPIDVVDGHYRQ
7.335 .HUJLEWGLHVHLQHWHPSHUDWXUEHGLQJWH/HLV
WXQJVPLQGHUXQJYRQIDVW:UGHPDQDQGLHVHU6WHOOH
EHLVSLHOVZHLVHNULVWDOOLQH390RGXOHPLW7.3 .YHU
ZHQGHQVRZUGHVLFK3'&]ZLVFKHQ:DUPXQG.DOWIDV
VDGHEHLHLQHP7HPSHUDWXUXQWHUVFKLHGYRQ.VRJDUXP
YHUULQJHUQ

%HLGHU%HWUDFKWXQJGHU0HVVZHUWHDPVRQQLJHQXQGKHL
HQ7DJ%LOG]HLJWVLFKGDVV*,PLWHLQHP0D[LPDOZHUW
YRQ:PðEHLZHLWHPQLFKWVRKRFKLVWZLHDP]XYRUEH
WUDFKWHWHQVRQQLJHQXQGNDOWHQ7DJ(LQIOVVHDXVHLQHU
:RONHQGHFNHVLQGEHLHLQHP*HVDPWEHGHFNXQJVJUDGYRQ
PDUJLQDO'HU*UXQGOLHJWYLHOPHKULQGHPEHUHLWVEH
VFKULHEHQHQ6RQQHQK|KHQZLQNHO'LHVHULVWDPEHWUDFKWH
WHQ7DJGHQ-XOLPLWXPK|KHUDOVDP
VRQQLJHQXQGNDOWHQ7DJ'DGXUFKHUJHEHQVLFKYHUPHKUW
5HIOH[LRQVYHUOXVWHZDVHLQHJHULQJHUH(LQVWUDKOXQJLQ0R
GXOHEHQHQDFKVLFK]LHKW=XGHPVLQGDXFKGHU0D[LPDOZHUW
GHUHOHNWULVFKHQ/HLVWXQJXQGGHU(QHUJLHHUWUDJDXIJUXQG
GHUYHUPLQGHUWHQ(LQVWUDKOXJJHULQJHUDOVDP]XYRUEHWUDFK
WHWHQVRQQLJHQNDOWHQ7DJ6RLVWEHLVSLHOVZHLVHGHUQRU
PLHUWH(QHUJLHHUWUDJGHU390RGXOHLQGHU:DUPIDVVDGH


 9HUJOHLFKH0HUWHQV6HLWH
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(LQVWUDKOXQJLQ0RGXOHEHQH*,
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3QRUP'&9+)
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3QRUP'&35
$XHQOXIWWHPSHUDWXU 7DP
0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)
0RGXOWHPSHUDWXU:DUPIDVVDGH 7P35
DPVRQQLJHQNDOWHQ7DJPLW<$35 :K:SXPUXQG
K|KHUDOVDPVRQQLJHQKHLHQ7DJPLW
<$35 :K:S























:HLWHUKLQVLQGLQ%LOG]ZHL.QLFNHLP9HUODXIYRQ*,XP
FLUFD8KUXQG8KU]XHUNHQQHQ9RUXQGQDFK
GLHVHQ=HLWSXQNWHQLVWGHU$QVWLHJGHU.XUYHJHULQJHUDOV
]ZLVFKHQGHQEHLGHQ=HLWSXQNWHQ'HU*UXQGKLHUIUOLHJWLP
6RQQHQKRUL]RQWDOZLQNHOXQGGHUGDUDXVUHVXOWLHUHQGHQHLQ
IDOOHQGHQ6RODUVWUDKOXQJ%LOG

'HU:LQNHOEHWUlJWLP1RUGHQXQGLP6GHQ$P
EHWUDFKWHWHQ7DJJHKWGLH6RQQHEHLHLQHP6RQQHQKRUL]RQ
WDOZLQNHOYRQDXIZHVKDOEDXIGLHQDFK6GHQDXVJH
ULFKWHWHQ390RGXOH]XQlFKVWQXUGLIIXVH6RODUVWUDKOXQJ
DXIWULIIW8P8KUZLUGGDQQGHU6RQQHQKRUL]RQWDOZLQNHO
YRQEHUVFKULWWHQXQGDEGDJHODQJWGLUHNWH6RODUVWUDK
OXQJDXIGLH390RGXOHZRGXUFKGLH(LQVWUDKOXQJLQ0RGXO
HEHQHVFKODJDUWLJ]XQLPPW'LHVHU9RUJDQJZLUGGXUFKGHQ
.QLFNLP.XUYHQYHUODXIYRQ*,EHVFKULHEHQ$EHQGVZLHGHU
KROWVLFKGLHVH%HJHEHQKHLW8P8KUZLUGGHU6RQQHQ
%LOG
.XUYHQYHUOlXIHDP
:HWWHUEHGLQ
JXQJVRQQLJXQGKHL

KRUL]RQWDOZLQNHOYRQEHUVFKULWWHQXQGDQVWHOOHYRQGL
UHNWHU(LQVWUDKOXQJJHODQJWQXUQRFKGLIIXVH6WUDKOXQJDXI
GLH0RGXOREHUIOlFKH


$XIIlOOLJLQ%LOGLVWGDVVGLHQRUPLHUWH/HLVWXQJYRQGHQ
390RGXOHQLQGHU:DUPIDVVDGHK|KHULVWDOVGLH/HLVWXQJ
GHU390RGXOHLQGHU.DOWIDVVDGHREZRKOGLH0RGXOWHPSH
UDWXUHQHWZDVDQGHUHVYHUPXWHQODVVHQ,PPHUKLQLVW7PLQ
GHU.DOWIDVVDGHXPFLUFD.JHULQJHUDOV7PLQGHU:DUP
IDVVDGH%HLGHU%HWUDFKWXQJGHU'DWHQEHUGDVJHVDPWH
-DKUIlOOWDXIGDVVGLHVH.RQVWHOODWLRQLQGHQ0RQDWHQ-XOL
ELVXQJHIlKU(QGH$XJXVWDXIWULWWZHQQGLH0RGXOXQG$X
HQOXIWWHPSHUDWXUHQVHKUKRFK7P!&XQG7DP!&
XQGGLH7HPSHUDWXUGLIIHUHQ]]ZLVFKHQ.DOWXQG:DUPIDV
VDGHJHULQJVLQG$QGHP]XYRUEHWUDFKWHWHQVRQQLJHQXQG
NDOWHQ7DJVLQGGLH0RGXOWHPSHUDWXUHQ]ZDUDXFKUHODWLY
KRFKMHGRFKLVWDXIJUXQGGHUK|KHUHQ(LQVWUDKOXQJLQ0R
GXOHEHQGHU8QWHUVFKLHGLQGHU0RGXOWHPSHUDWXU]ZLVFKHQ
:DUPXQG.DOWIDVVDGHK|KHU

'LH+DXSWXUVDFKHIUGLHVH$XIIlOOLJNHLWHQVLQGGLHXQWHU
VFKLHGOLFKHQ7HPSHUDWXUNRHIIL]LHQWHQGHUYHUZHQGHWHQ39
0RGXOH'LHVHULVWEHLGHP390RGXOLQGHU.DOWIDVVDGHPLW
7.39+) .K|KHUDOVEHLGHP390RGXOLQGHU
:DUPIDVVDGHPLW7.335 .'D7.3GLH/HLVWXQJV
PLQGHUXQJEH]RJHQDXIHLQH0RGXOWHPSHUDWXUYRQ
7P &EHVFKUHLEWHUJLEWVLFKYRUDOOHPEHL0RGXOWHPSH
UDWXUHQZHLWEHU&XQGJHULQJHQ7HPSHUDWXUXQWHUVFKLH
GHQ]ZLVFKHQGHQ)DVVDGHQV\VWHPHQGHU)DOOGDVVGLH39
0RGXOHLQGHU.DOWIDVVDGHHLQHJHULQJHUHHOHNWULVFKH/HLV
WXQJHU]LHOHQDOVGLH390RGXOHLQGHU:DUPIDVVDGH1HEHQ






1
2
6
:
6RQQHQDXIJDQJ6RQQHQXQWHUJDQJ
.QLFNXP
8KU
.QLFNXP
8KU
390RGXOH
%LOG
3ULQ]LSGHV6RQQHQKRUL]RQ
WDOZLQNHOVXQGGHVVHQ$XV
ZLUNXQJDXIGHQ9HUODXIYRQ
*,DP:HWWHU
EHGLQJXQJVRQQLJXQGKHL
'LHLQ%LOG]XHUNHQQHQ
GHQ.QLFNHLP9HUODXIYRQ
*,HQWVWHKHQJHQDX]XGHU
=HLWZHQQGLH6RQQHVR
ZRKOLP2VWHQDOVDXFKLP
:HVWHQVWHKW

GHP7HPSHUDWXUNRHIIL]LHQWDOV+DXSWJUXQGN|QQHQDXFK
QRFKZHLWHUH8UVDFKHQGLH(UJHEQLVVHEHHLQIOXVVHQ

XQWHUVFKLHGOLFKHVSHNWUDOH(PSILQGOLFKNHLWEHL390RGXOHQ
PLW&G7HXQG&,6
$EZHLFKXQJGHV/LFKWVSHNWUXPVYRQ67&EHLKRKHQ$X
HQOXIWWHPSHUDWXUHQ
5HIOH[LRQVYHUOXVWHEHLKRFKVWHKHQGHU6RQQHGXUFKHLQH
XQWHUVFKLHGOLFKH4XDOLWlWGHU'HFNJOlVHUGHU390RGXOH

1DFKGHU%HWUDFKWXQJYLHUW\SLVFKHUPHWHRURORJLVFKHU7DJH
OlVVWVLFK]XVDPPHQIDVVHQGVDJHQGDVVZLHHUZDUWHWGLH
(LQVWUDKOXQJLQ0RGXOHEHQHGHUHQWVFKHLGHQGH)DNWRUIU
GLHHOHNWULVFKH/HLVWXQJXQGGLH0RGXOWHPSHUDWXUHQGDU
VWHOOW,QWHUHVVDQWLVWMHGRFKGDVVVLFKGHU%HWUDJGHU(LQ
VWUDKOXQJDQGHQEHWUDFKWHWHQ)DVVDGHQVLJQLILNDQWYRQDQ
GHUHQ$XVULFKWXQJHQEHLVSLHOVZHLVHYRQJHQHLJWHQ390R
GXOHQDXIGHP'DFKXQWHUVFKHLGHW6RVLQGGLHK|FKVWHQ
(LQVWUDKOXQJHQDOVDXFKGLHK|FKVWHQ(QHUJLHHUWUlJHDQ
6GIDVVDGHQKDXSWVlFKOLFKLP:LQWHUKDOEMDKU]XHUZDUWHQ
ZRKLQJHJHQGLHVEHL'DFKDQODJHQHKHULP6RPPHUKDOEMDKU
GHU)DOOLVW8QWHUVFKLHGHLQGHU0RGXOWHPSHUDWXU]ZLVFKHQ
GHQEHLGHQ)DVVDGHQV\VWHPHQVLQGGHPQDFKDXFKLP:LQ
WHUK|KHUDOVLP6RPPHU.DOWIDVVDGHQJHQHULHUHQKLHUPHKU
(QHUJLHDOV:DUPIDVVDGHQ,P+RFKVRPPHUEHLKRFKVWH
KHQGHU6RQQHLVWGLHVHU8QWHUVFKLHGDXIJUXQGGHUJHULQJH
UHQ7HPSHUDWXUGLIIHUHQ]ZHVHQWOLFKJHULQJHU

'HU9HUODXIGHUHOHNWULVFKHQ/HLVWXQJXQGGHU0RGXOWHPSH
UDWXUIROJWGHP9HUODXIGHU(LQVWUDKOXQJLQ0RGXOHEHQH'LH
0RGXOWHPSHUDWXUNXUYH]HLJWGDEHLHLQHQ]HLWOLFKHQ9HUVDW]
ZHOFKHUYRQGHU:lUPHNDSD]LWlWGHU.RQVWUXNWLRQDEKlQJW
-HK|KHUGLHWKHUPLVFKH6SHLFKHUIlKLJNHLWGHV)DVVDGHQ
V\VWHPVGHVWRJU|HULVWGHU]HLWOLFKH9HUVDW]

 .RUULJLHUWH1HQQOHLVWXQJ
1DFK.DSLWHOZLUGGLHNRUULJLHUWH1HQQOHLVWXQJ3NRU12&
YHUZHQGHWXPMDKUHV]HLWOLFKH6FKZDQNXQJHQGHU0RGXOOHLV
WXQJ]XXQWHUVXFKHQ'D(LQIOVVHZLHGLH0RGXOWHPSHUDWXU
GLH$OWHUXQJXQGHLQHYHUlQGHUOLFKH(LQVWUDKOXQJLQ0RGXO
HEHQHPLW+LOIHYRQ*OHLFKXQJEHUFNVLFKWLJWZHUGHQLVW
KLHUYRUDOOHPGHUMDKUHV]HLWOLFKH9HUODXIYRQ3NRU12&YRQ,Q
WHUHVVH'LHVRHUKDOWHQHQ'DWHQN|QQHQPLWGHU1HQQOHLV
WXQJXQWHU12&QDFKGHQ'DWHQEOlWWHUQGHUMHZHLOLJHQ39

0RGXOHDEJHJOLFKHQZHUGHQ'LH1HQQOHLVWXQJXQWHU12&
303312&LVWHQWZHGHUGLUHNWDXIGHP'DWHQEODWWYRQ39
0RGXOHQDQJHJHEHQRGHUNDQQPLW*OHLFKXQJDXVDQGH
UHQ:HUWHQGHV'DWHQEODWWHVHUUHFKQHWZHUGHQ

  > @
67&
12&
.367&67&03312&033
*
*7712&733  

0LW 303312&1HQQOHLVWXQJGHV390RGXOVXQWHU
12&>:@
303367&1HQQOHLVWXQJGHV390RGXOVXQWHU
67&>:@
12&71RPLQHOOH=HOOHQEHWULHEVWHPSHUDWXU>&@
 767& 7HPSHUDWXUXQWHU67&&
 7.3 7HPSHUDWXUNRHIIL]LHQW1HQQOHLVWXQJ>.@
 *12& 5HIHUHQ]EHVWUDKOXQJVVWlUNHXQWHU12&
N:Pð
 *67& 5HIHUHQ]EHVWUDKOXQJVVWlUNHXQWHU67&
N:Pð

'DVLFKGLH.RUUHNWXUQDFK*OHLFKXQJDXIGLH1HQQOHLVWXQJ
EH]LHKWZHOFKHLP/DERUXQWHUVWDQGDUGLVLHUWHQ%HGLQJXQ
JHQ12&JHPHVVHQZXUGHXQGQLFKWLPPHUPLWGHP/HLV
WXQJVYHUKDOWHQGHU390RGXOHXQWHUUHDOHQ%HGLQJXQJHQ
EHUHLQVWLPPWN|QQHQDXFKEHL3NRU12&JU|HUH6WUHXXQJHQ
DXIWUHWHQ'LHVLVWYRUDOOHPEHLQLHGULJHQ(LQVWUDKOXQJHQGHU
)DOO$XVGLHVHP*UXQGZHUGHQ:HUWHEHLHLQHU(LQVWUDKOXQJ
LQ0RGXOHEHQHYRQ*,:PQLFKWEHUFNVLFKWLJW%HL
GHUDUWLJJHULQJHQ(LQVWUDKOXQJHQLVWGLHHQHUJHWLVFKH$XV
EHXWHGXUFKGLH390RGXOHVHKUJHULQJXQGHVZUGHGLH(U
JHEQLVVH]XVHKUYHUIlOVFKHQ:HLWHUKLQZHUGHQDXFKQXU
:HUWHEHWUDFKWHWZHQQGLH6WUDQJOHLVWXQJEHU:OLHJWGD
GDUXQWHUGHU(LQIOXVVGHVQLHGULJHQ:LUNXQJVJUDGHVGHV
:HFKVHOULFKWHUV]XKRFKZlUH

%LOG]HLJWGHQ9HUODXIYRQ3NRU12&IUGLH390RGXOHLQ
GHU.DOWIDVVDGH'LHVH390RGXOHKDEHQODXW'DWHQEODWWEH
]LHKXQJVZHLVH*OHLFKXQJHLQH1HQQOHLVWXQJXQWHU12&
YRQ:SZRPLW3NRU12&VLFKLQHLQHPlKQOLFKHQ%H
UHLFKEHILQGHQPVVWH'LH.RUUHNWXUGHU(LQVWUDKOXQJVGDWHQ
ZXUGHVRZRKOIU0HVVXQJHQPLWHLQHP3\UDQRPHWHUDOV


 9HUJOHLFKH0DQ]

*OHLFKXQJ

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DXFKIU0HVVXQJHQPLWHLQHP6LOL]LXPVWUDKOXQJVVHQVRU6L
6HQVRUGXUFKJHIKUW=XQlFKVWLVWGHXWOLFKGLHMDKUHV]HLWOL
FKH6FKZDQNXQJYRQ3NRU12&]XHUNHQQHQ6RZHUGHQGLH
K|FKVWHQ:HUWHWHQGHQ]LHOOLP:LQWHUXQGGLHQLHGULJVWHQ
:HUWHLP6RPPHUYHU]HLFKQHW=XHUNOlUHQLVWGLHVGXUFKGLH
5HIOH[LRQVYHUOXVWHZHOFKHLP:LQWHUDXIJUXQGGHUWLHIVWH
KHQGHQ6RQQHJHULQJHUVLQGDOVEHLHLQHUKRFKVWHKHQGHQ
6RQQHLP6RPPHU
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:HLWHUKLQIlOOWDXIGDVVGLH6WUHXXQJGHU:HUWHLP6RPPHU
JHULQJHULVWDOVLP:LQWHU9HUDQWZRUWOLFKKLHUIUVLQG
6FKZDQNXQJHQGHU:LWWHUXQJVEHGLQJXQJHQ9RUDOOHPLP
:LQWHUJLEWHVYLHOH7DJHDQGHQHQGLH(LQVWUDKOXQJLQ0R
GXOHEHQHDXIJUXQGZHFKVHOQGHU%HZ|ONXQJVWDUNVFKZDQNW
$XFKORNDOH9HUVFKDWWXQJHQGXUFK1DFKEDUEHEDXXQJVLQG
GXUFKGLHWLHIVWHKHQGH6RQQHKlXILJHU]XYHU]HLFKQHQ'LHV
IKUW]XWHLOVJURHQ$QVWLHJHQEH]LHKXQJVZLHVH$EIlOOHQ
YRQ*,LQQHUKDOEHLQHUNXU]HQ=HLWVSDQQH%HLGHUNRUULJLH
UHQGHQ8PUHFKQXQJNDQQGLHV]XU6WUHXXQJYRQ3NRU12&VR
ZRKOQDFKXQWHQDOVDXFKQDFKREHQIKUHQ,P6RPPHU
VLQGGDJHJHQZHQLJHUVWDUNH6FKZDQNXQJHQLQGHU(LQ
VWUDKOXQJVRZLHORNDOH9HUVFKDWWXQJHQ]XYHU]HLFKQHQ

%LOG
.RUULJLHUWH1HQQOHLVWXQJ
3NRU12&IUGLH390RGXOHLQ
HLQHU.DOWIDVVDGH*,JH
PHVVHQPLWHLQHP3\UDQR
PHWHU

'LH6WUHXXQJGHU:HUWHXPGDV:LQWHUKDOEMDKULVWLP-DKU
JU|HUDOVLQGHQYRUDQJHJDQJHQHQ-DKUHQ'LHVLVW
GDPLW]XHUNOlUHQGDVVLP$XJXVWGLH0HVVDQRUGQXQJ
DP)DVVDGHQWHVWVWDQGJHlQGHUWZXUGH9RUKHUZXUGHQ
VlPWOLFKH'DWHQGHU.DOWIDVVDGHXQGGHU(LQVWUDKOXQJLQ
0RGXOHEHQHEHUGHQLQ.DSLWHOEHVFKULHEHQHQ0HVV
UHFKQHUDXIJH]HLFKQHW$E$XJXVWZXUGHGDQQ*,EHU
GDVDQGHUH0HVVV\VWHPGHQHEHQIDOOVLQ.DSLWHOEH
VFKULHEHQHQ'DWHQORJJHUDXIJH]HLFKQHW'LHVIKUWGD]X
GDVVEHUHLWVNOHLQH]HLWOLFKH9HUVFKLHEXQJHQ]ZLVFKHQGHQ
EHLGHQ0HVVV\VWHPHQ]X6FKZDQNXQJHQGHU(UJHEQLVVH
IKUHQN|QQHQ9RUDOOHPZHQQLQGLH%HUHFKQXQJVIRUPHO
EHLGH:HUWHHLQJHVHW]WZHUGHQ'HU8PEDXGHU0HVVDQRUG
QXQJZXUGHDXVRUJDQLVDWRULVFKHQ*UQGHQYRUJHQRPPHQ
GDODQJIULVWLJDOOH0HVVSDUDPHWHUDXIGHP'DWHQORJJHUDXI
JH]HLFKQHWZHUGHQVROOHQ'LH1HQQOHLVWXQJYRQ:S
ZLUGKDXSWVlFKOLFKLQGHQ:LQWHUPRQDWHQHUUHLFKWZHQQ
DXFKGLH(LQVWUDKOXQJLQ0RGXOHEHQHDPK|FKVWHQLVW7HLO
ZHLVHZHUGHQGDQQVRJDUQRFKK|KHUH/HLVWXQJHQHUUHLFKW
,QGHQUHVWOLFKHQ0RQDWHQLP-DKUZLUGGLHVHU:HUWGDJHJHQ
WHLOVGHXWOLFKXQWHUVFKULWWHQ

%HLGHU%HWUDFKWXQJYRQ3NRU12&EHUHFKQHWPLW6WUDKOXQJV
GDWHQYRP6L6HQVRU%LOGIlOOWDXIGDVVVRZRKOGLHMDK
UHV]HLWOLFKHDOVDXFKGLHWlJOLFKH6WUHXXQJGHU:HUWHQLFKW
VRVWDUNDXVIlOOWZLHLQ%LOGZHOFKHVDXI6WUDKOXQJVGDWHQ
JHPHVVHQPLWHLQHP3\UDQRPHWHUEDVLHUW'DVOLHJWGDUDQ
GDVVGHU6L6HQVRULQVHLQHUVSHNWUDOHQ(PSILQGOLFKNHLWLQ
HWZDGHP390RGXOHQWVSULFKWZHVKDOEDXFKQXUGLH(LQ
VWUDKOXQJJHPHVVHQZLUGZHOFKHYRP390RGXOIUGHQ
SKRWRYROWDLVFKHQ3UR]HVVYHUZHQGHWZHUGHQNDQQ(LQ3\
UDQRPHWHUPLVVWGDJHJHQVlPWOLFKH(LQVWUDKOXQJGDGHVVHQ
VSHNWUDOH(PSILQGOLFKNHLWEHUGHQJHVDPWHQUHOHYDQWHQ
:HOOHQOlQJHQEHUHLFKDQQlKHUQGJOHLFKJXWLVW%LOG

:HLWHUKLQ]HLJWVLFKVRZRKOEHLGHU0HVVXQJPLW3\UDQRPH
WHUDOVDXFKEHLGHU0HVVXQJPLW6L6HQVRUHLQOHLFKWDEQHK
PHQGHU7UHQGLP9HUODXIYRQ3NRU12&'DGLH0RGXODOWHUXQJ
MHGRFKEHUFNVLFKWLJWZXUGHPVVHQDQGHUH(IIHNWHKLHUIU
YHUDQWZRUWOLFKVHLQ(LQHP|JOLFKH8UVDFKHNDQQLQGHQ:LW
WHUXQJVUDQGEHGLQJXQJHQVSH]LHOOGHUVRODUHQ6WUDKOXQJJH
VHKHQZHUGHQ6REHZHJWVLFKEHLVSLHOVZHLVHGHU0D[LPDO
ZHUWYRQ3NRU12&LP-XQL]ZLVFKHQXQG:S,P
-XQLVFKZDQNWGHU:HUWGDJHJHQVRJDUQDFKGHU%H
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UFNVLFKWLJXQJHLQHU$OWHUXQJ]ZLVFKHQXQG:S*OR
EDOVWUDKOXQJVGDWHQYRP'HXWVFKHQ:HWWHUGLHQVWIUGHQ
6WDQGRUWGHV)UHLEHZLWWHUXQJVWHVWVWDQGHV]HLJHQGLH6WUDK
OXQJVVXPPHLP-XQLPLW* N:KPðDGHXWOLFK
K|KHUZDUDOVLP-XQLPLW* N:KPðD$Q
KDQJ'
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'LH(UJHEQLVVHDXV%LOGIUGDV390RGXOLQHLQHU:DUP
IDVVDGH]HLJHQSULQ]LSLHOOGHQJOHLFKHQ9HUODXIYRQMDKUHV
]HLWOLFKHQ6FKZDQNXQJHQPLWPD[LPDOHQ:HUWHQLP:LQWHU
XQGPLQLPDOHQLP6RPPHU$XFKGLH8QWHUVFKLHGHLQGHU
WlJOLFKHQ6FKZDQNXQJ]ZLVFKHQ6RPPHUXQG:LQWHUHQW
VSUHFKHQGHQIUGLH390RGXOHLQHLQHU.DOWIDVVDGHIHVWJH
VWHOOWHQ9HUOlXIHQ'DGLH:DUPIDVVDGHHUVWLP0lU]
LQVWDOOLHUWZXUGHOLHJHQOHLGHUZHQLJHU0HVVGDWHQYRUZHV
KDOEVLFKNHLQ7UHQGEHUPHKUHUH-DKUHDEOHVHQOlVVW

$XFKGLH:HUWHDXVGHU:DUPIDVVDGHVLQGYRQGHU]XYRU
EHVFKULHEHQHQ8PNOHPPXQJYRQ0HVVVHQVRUHQLP$XJXVW
EHWURIIHQ'DGLH0HVVZHUWHGHU:DUPIDVVDGHDOOHDXI
GHP'DWHQORJJHUDXIODXIHQDXIGHQDXFKGLH6WUDKOXQJV
VHQVRUHQJHNOHPPWZXUGHQLVWGLHWlJOLFKH6WUHXXQJGHU
:HUWHIU3NRU12&DE$XJXVWGHXWOLFK]XUFNJHJDQJHQ
%LOG
.RUULJLHUWH1HQQOHLVWXQJ
3NRU12&IUGLH390RGXOHLQ
HLQHU.DOWIDVVDGH*,JH
PHVVHQPLWHLQHP6LOL]LXP
VWUDKOXQJVVHQVRU'LHIHK
OHQGHQ'DWHQYRQ$XJXVW
ELV)HEUXDUVLQG
GDPLW]XHUNOlUHQGDVVLQ
GLHVHU=HLWGHU6L6HQVRU
GHIHNWZDUXQGGHP]XIROJH
NHLQH6WUDKOXQJVGDWHQ]XU
9HUIJXQJVWDQGHQ
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/DXW'DWHQEODWWKDEHQGLHLQGHU:DUPIDVVDGHYHUZHQGHWHQ
390RGXOHHLQH1HQQOHLVWXQJXQWHU12&YRQ:S
'LH1HQQOHLVWXQJZLUGYRQ3NRU12&QDKH]XQLHHUUHLFKW$XFK
EHLGHU%HUHFKQXQJDXV6WUDKOXQJVGDWHQJHPHVVHQPLWHL
QHP6L6HQVRUZLUGGHU:HUWNDXPHUUHLFKW%HLGHQ39
0RGXOHQLQGHU.DOWIDVVDGHHUUHLFKW3NRU12&HEHQIDOOVQXU
VHOWHQGLH1HQQOHLVWXQJYRQ:S'LHVEHGHXWHWGDVV
GLH390RGXOHLQGHU:DUPXQG.DOWIDVVDGHQLFKWGLH/HLV
WXQJVIlKLJNHLWHUUHLFKHQZHOFKHVLHODXW'DWHQEODWWKDEHQ
VROOWHQ'HU*UXQGGDIUNDQQPLWGHP0RQLWRULQJDOOHLQQLFKW
KHUDXVJHIXQGHQZHUGHQ+LHUPVVWHHLQHWLHIJUHLIHQGHUH
8QWHUVXFKXQJGXUFKGHQ0RGXOKHUVWHOOHUHUIROJHQZHOFKH
MHGRFKQLFKW%HVWDQGWHLOGLHVHU$UEHLWLVW






















=XVDPPHQIDVVHQGNDQQJHVDJWZHUGHQGDVVGLH/HLVWXQJ
YRQ390RGXOHQLQ6GIDVVDGHQXQDEKlQJLJYRP)DVVD
GHQW\SWHLOZHLVHJURHQ6FKZDQNXQJHQDXVJHVHW]WLVW6R
VLQGLQGHQ:LQWHUPRQDWHQGLHK|FKVWHQ$PSOLWXGHQDEHU
DXFKJURHWlJOLFKH6FKZDQNXQJHQ]XYHU]HLFKQHQ,P
6RPPHULVWGDJHJHQGLH$PSOLWXGHYRQ3NRU12&NOHLQHUWlJOL


 9HUJOHLFKH&DO\[R
%LOG
.RUULJLHUWH1HQQOHLVWXQJ
3NRU12&IUGLH390RGXOHLQ
HLQHU:DUPIDVVDGH*,JH
PHVVHQPLWHLQHP3\UDQR
PHWHU

FKH6FKZDQNXQJHQVLQGGDJHJHQZHQLJHUYRUKDQGHQ=X
GHP]HLJWVLFKGDVVDXFKGLH6XPPHGHU(LQVWUDKOXQJHL
QHQ(LQIOXVVDXIGLH(UJHEQLVVHKDEHQNDQQ

 (QHUJLHHUWUDJ
'HU(QHUJLHHUWUDJYRQ%,396\VWHPHQLVWHLQHHQWVFKHL
GHQGH*U|HIUDOOHDP%DXEHWHLOLJWHQ$NWHXUHhEHUGLHVH
*U|HODVVHQVLFK:LUNXQJVJUDGHEHVWLPPHQDEHUDXFK
%HUHFKQXQJHQ]XUHQHUJHWLVFKHQ%LODQ]LHUXQJXQG|NRQRPL
VFKHQ%HZHUWXQJGHV*HElXGHVGXUFKIKUHQ$QDORJ]X
GHQ(UOlXWHUXQJHQLQ.DSLWHOZLUGGLHVHU(UWUDJVRZRKO
IUGHQ*OHLFKVWURPDOVDXFKIUGHQ:HFKVHOVWURPNUHLVXQ
WHUVXFKW=XUEHVVHUHQ9HUJOHLFKEDUNHLWYRQ(UJHEQLVVHQXQ
WHUVFKLHGOLFKHU390RGXOHZLUG]XGHPQRFKHLQH1RUPLH
UXQJDXIGLHJHPHVVHQH1HQQOHLVWXQJ3)ODVKGXUFKJHIKUW
*OHLFKXQJXQG*OHLFKXQJZRPLWDXFK(LQIOVVHDXV
HLQHUDOWHUXQJVEHGLQJWHQ'HJUDGDWLRQEHUFNVLFKWLJWZHU
GHQ

(LQH%HVRQGHUKHLWGHULQGLHVHU$UEHLWXQWHUVXFKWHQ7HVWIDV
VDGHQLVWGHUHQJHULQJH*U|H'XUFKGLHZHQLJHQ390R
GXOHHQWVWHKHQJHULQJH6\VWHPOHLVWXQJHQ6WURPVWlUNHQXQG
6WURPVSDQQXQJHQLP*OHLFKVWURPNUHLV'DVZLUNWVLFKYRU
DOOHPDXIGLH'LPHQVLRQLHUXQJXQGGHQ:LUNXQJVJUDGGHV
:HFKVHOULFKWHUVDXV6RJLEWHV]XPHLQHQQXUZHQLJH
:HFKVHOULFKWHUIUGLHJHULQJH6\VWHPOHLVWXQJ:HLWHUKLQ
ZLUGGHU:LUNXQJVJUDGGHV:HFKVHOULFKWHUVYRQGHU*OHLFK
VWURPVSDQQXQJ8'&EHVWLPPW9RUDOOHPEHLQLHGULJHQ:HU
WHQYRQ8'&LVWGHU:HFKVHOULFKWHUZLUNXQJVJUDGYHUJOHLFKV
ZHLVHJHULQJ'DVOLHJWGDUDQGDVVGHU:HFKVHOULFKWHUGHQ
*OHLFKVWURPLQHLQHQ:HFKVHOVWURPPLWGHUIUGDVGHXWVFKH
6WURPQHW]QRWZHQGLJHQ6SDQQXQJYRQ9WUDQVIRUPLHUHQ
PXVVZREHLYHUPHKUW8PZDQGOXQJVYHUOXVWHHQWVWHKHQ%HL
GHU6SDQQXQJYRQ9KDQGHOWHVVLFKXPGHQVRJHQDQQ
WHQ(IIHNWLYZHUWGHU6SDQQXQJZRGXUFKVLFKDXIJUXQGGHU
VLQXVI|UPLJHQ6FKZLQJXQJLP:HFKVHOVWURPNUHLVQDFK*OHL
FKXQJVRJDUHLQHPD[LPDOH6SDQQXQJYRQ9
HUJLEW

,QVRIHUQZUGHVLFKHLQHLQLJHUPDHQRSWLPDOHU:LUNXQJV
JUDGGHV:HFKVHOULFKWHUVEHLHLQHU(LQJDQJVVSDQQXQJDXI


 9HUJOHLFKH6LHENH*OHLFKXQJ

GHU*OHLFKVWURPVHLWHYRQ8'& 9HUJHEHQ'DVEHGHX
WHWLP8PNHKUVFKOXVVGDVVGLH(UJHEQLVVHGHUHOHNWULVFKHQ
/HLVWXQJXQGGHU(QHUJLHHUWUlJHGHU7HVWIDVVDGHQLP:HFK
VHOVWURPNUHLVDXIJUXQGGHUJHULQJHQ0RGXODQ]DKOXQGGHU
GDPLWYHUEXQGHQHQHUK|KWHQ:HFKVHOULFKWHUYHUOXVWHJHULQ
JHUDXVIDOOHQDOVEHLHLQHUUHDOHQ)DVVDGHPLWPHKU390R
GXOHQXQGHLQHUVLFKGDGXUFKK|KHUHLQVWHOOHQGHQ(LQJDQJV
VSDQQXQJ'DVJHQDXH9HUKlOWQLVYRQ:HFKVHOULFKWHUZLU
NXQJVJUDG]X(LQJDQJVVSDQQXQJLVWIUMHGHV*HUlWLQGLYL
GXHOO'DIUGHQLP5DKPHQGLHVHU$UEHLWYHUZHQGHWHQ
:HFKVHOULFKWHUNHLQH.HQQOLQLHH[LVWLHUWNDQQHLQH.RUUHNWXU
GHU0HVVHUJHEQLVVHLP:HFKVHOVWURPNUHLVQLFKWGXUFKJH
IKUWZHUGHQ

88 HIIPD[  

0LW 8PD[ 0D[LPDOZHUWGHU6SDQQXQJ>9@
 8HII (IIHNWLYZHUWGHU6SDQQXQJ9

:LHEHUHLWVLQ.DSLWHOHUZlKQWLVWHVZlKUHQGGHV0RQL
WRULQJVXQYHUPHLGOLFK7DJHPLWIHKOHUKDIWHU0HVVGDWHQDXI
]HLFKQXQJ]XHUKDOWHQ8PGDUDXVNHLQH9HUIlOVFKXQJGHU
(UJHEQLVVHIUGHQWlJOLFKHQ(QHUJLHHUWUDJ]XEHNRPPHQ
ZXUGHQGLHEHWURIIHQHQ7DJHGHVKDOENRPSOHWWDXVGHU(U
WUDJVEHUHFKQXQJHQWIHUQW'DPLWGHQQRFK$XVVDJHQEHU
GLHPRQDWOLFKH(QWZLFNOXQJGHU(UWUlJHJHWURIIHQZHUGHQ
N|QQHQZXUGHHLQH0LWWHOXQJGHUPLW)HKOHUQEHKDIWHWHQ
PRQDWOLFKHQ(UWUlJHQDFK*OHLFKXQJXQG*OHLFKXQJ
GXUFKJHIKUW

(VPXVVMHGRFKEHUFNVLFKWLJWZHUGHQGDVVGLH$XVVDJH
NUDIWHLQHVJHPLWWHOWHQPRQDWOLFKHQ(UWUDJHVXPVRPHKUDE
QLPPWMHZHQLJHUEHWUDFKWHWH0HVVWDJHYRUKDQGHQVLQG
'HQQRFKNDQQGLHVH0LWWHOXQJHLQH$XVVDJHEHUGLHSULQ]L
SLHOOH(QWZLFNOXQJGHV(QHUJLHHUWUDJHV]XODVVHQ=XGHPLVW
HLQHVROFKH$XVVDJHDXFKLQWHUHVVDQWIUZHLWHUIKUHQGH
%HUHFKQXQJHQZLH]XP%HLVSLHOHQHUJHWLVFKH%LODQ]LHUXQ
JHQQDFKGHU(QHUJLHHLQVSDUYHURUGQXQJ(Q(9

%HLGLHVHUZLUGGHU(QHUJLHEHGDUIHLQHV*HElXGHVPRQDW
OLFKELODQ]LHUW$XFKGHU(UWUDJYRQ39$QODJHQDQRGHULQ
XQPLWWHOEDUHU1lKH]XP*HElXGHEHILQGOLFKHU39$QODJHQ
*OHLFKXQJ

ZLUGGRUWQDFK*OHLFKXQJEHUHFKQHWXQGNDQQLQGLH%L
ODQ]LHUXQJHLQEH]RJHQZHUGHQ'LH%HVRQGHUKHLWHQHLQHU
39$QODJHLQGHU)DVVDGHZHUGHQLP5DKPHQGHV(Q(9
1DFKZHLVHVVRZRKOGXUFKGLH(LQVWUDKOXQJLQ0RGXOHEHQH
*,DOVDXFKWHLOZHLVHGXUFKGHQ6\VWHPOHLVWXQJVIDNWRUISHUI
EHUFNVLFKWLJW)UGLHPRQDWOLFKH(LQVWUDKOXQJLQ0RGXO
HEHQHVLQGGD]XPLWWOHUH6WUDKOXQJVLQWHQVLWlWHQIUYHUVFKLH
GHQH2ULHQWLHUXQJHQXQG1HLJXQJHQGHV390RGXOVLQ7D
EHOOH(GHU',19DXIJHOLVWHW'HU6\VWHPOHLV
WXQJVIDNWRUEHVFKUHLEWGDJHJHQWHPSHUDWXUEHGLQJWH$QOD
JHQYHUOXVWH(LQH8QWHUVFKHLGXQJ]ZLVFKHQ'DFKXQG)DV
VDGHQLQWHJUDWLRQZLUGGDEHLMHGRFKQLFKWJHPDFKW'LHVHU
3XQNWZLUGLQ.DSLWHOQRFKDXVIKUOLFKHUEHKDQGHOW

0RQDWVWDJH
0HVVWDJH
$
0LWWHO$ Q
Q
<<  

0RQDWVWDJH
0HVVWDJH
I
0LWWHOI Q
Q
<<  

0LW <$0LWWHOJHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJLP
*OHLFKVWURPNUHLVEH]RJHQDXIGLH1HQQOHLV
WXQJGHV0RGXOVWUDQJV>:K:S@
<$ QRUPLHUWHU(QHUJLHHUWUDJLP*OHLFKVWURP
 NUHLVEH]RJHQDXIGLH1HQQOHLVWXQJGHV
0RGXOVWUDQJV>:K:S@
<I0LWWHO JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJLP
:HFKVHOVWURPNUHLVEH]RJHQDXIGLH1HQQ
OHLVWXQJGHV0RGXOVWUDQJV>:K:S@
<I QRUPLHUWHU(QHUJLHHUWUDJLP:HFKVHOVWURP
 NUHLVEH]RJHQDXIGLH1HQQOHLVWXQJGHV
0RGXOVWUDQJV>:K:S@
 Q0HVVWDJH$Q]DKOGHUEHWUDFKWHWHQ0HVVWDJHMH0RQDW
 Q0RQDWVWDJH$Q]DKOGHU7DJHMH0RQDW

,QGHQ0RQDWHQ$SULOELV-XQLPXVVWHQEHLGHU0HV
VXQJHOHNWULVFKHU3DUDPHWHULP*OHLFKVWURPNUHLV'&GHU
:DUPIDVVDGH0HVVDXVIlOOHYHU]HLFKQHWZHUGHQ%HGLQJW
GXUFKhEHUKLW]XQJILHOHQGLH6HQVRUHQ]XU0HVVXQJGHU


',19

*OHLFKXQJ

*OHLFKXQJ

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JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ.DOWIDVVDGHLP*OHLFKVWURPNUHLV <$0LWWHO9+)>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ.DOWIDVVDGHLP:HFKVHOVWURPNUHLV <I0LWWHO9+)>:K:S@
6HS -DQ -XO -XO-DQ -DQ $SU
6WURPVSDQQXQJLP*OHLFKVWURPNUHLVDXVZDVVLFKVRZRKO
DXIGLHHOHNWULVFKH/HLVWXQJ3'&DOVDXFKDXIGHQQRUPLHUWHQ
(QHUJLHHUWUDJ<$LP*OHLFKVWURPNUHLVDXVZLUNW%HLGHU%H
UHFKQXQJHLQHVJHPLWWHOWHQPRQDWOLFKHQ(QHUJLHHUWUDJHV
<$0LWWHOLVW]XEHUFNVLFKWLJHQGDVVGLHIHKOHUKDIWHQ$XI
]HLFKQXQJHQYRQ3'&KDXSWVlFKOLFKDQVRQQLJHQ7DJHQ
VWDWWIDQGHQZHOFKHEHLGHU0LWWHOXQJQLFKWEHUFNVLFKWLJW
ZHUGHQN|QQHQ9RUDOOHPLQGHQ0RQDWHQ$SULOELV-XQLLQ
ZHOFKHQGLHKlXILJVWHQ$XVIlOOH]XYHU]HLFKQHQZDUHQLVW
GHVKDOEEHLGHPJHPLWWHOWHQ0RQDWVHUWUDJYRQHLQHP]XJH
ULQJHQ:HUWDXV]XJHKHQ























'LH(UJHEQLVVHGHVJHPLWWHOWHQPRQDWOLFKHQ(QHUJLHHUWUDJHV
IUGLH390RGXOHLQGHU.DOWIDVVDGH%LOG]HLJHQGDVV
GHU(UWUDJLP:HFKVHOVWURPNUHLVVWHWVJHULQJHUDXVIlOOWDOV
GHU(UWUDJLP*OHLFKVWURPNUHLV,P'XUFKVFKQLWWEHWUDJHQGLH
9HUOXVWHHWZD9RUDOOHPLQGHQ:LQWHUPRQDWHQN|Q
QHQVLHMHGRFKDXFKDXIELVDQVWHLJHQ'HU*UXQG
KLHUIUOLHJWLQKlXILJHQ7DJHPLWVHKUJHULQJHU(LQVWUDKOXQJ
'DEHLZLUGDXFKYRQGHQ390RGXOHQVHKUZHQLJ(QHUJLH
HU]HXJWZRPLWGHU:HFKVHOULFKWHUQLFKWLQVHLQHPRSWLPDOHQ
/HLVWXQJVEHUHLFKDUEHLWHQNDQQXQGVR]XGHPRKQHKLQEH
%LOG
*HPLWWHOWHUQRUPLHUWHUPR
QDWOLFKHU(QHUJLHHUWUDJGHU
390RGXOHLQGHU.DOWIDV
VDGHLP*OHLFKVWURPNUHLV
<$0LWWHO9+)XQGLP:HFKVHO
VWURPNUHLV<I0LWWHO9+)

UHLWVYRUKDQGHQHQYHUPLQGHUWHQ:LUNXQJVJUDGGXUFKGLHJH
ULQJH(LQJDQJVVSDQQXQJQRFKJU|HUH8PZDQGOXQJVYHU
OXVWHHQWVWHKHQ

:HLWHUKLQLVW]XHUNHQQHQGDVVGLH(UWUlJHLQGHQ:LQWHU
PRQDWHQ1RYHPEHUELV-DQXDUGHXWOLFKJHULQJHUDXVIDOOHQ
DOVLPUHVWOLFKHQ-DKU'LHVOlVVWVLFKYRUDOOHPGXUFKGLH
:LWWHUXQJVEHGLQJXQJHQDP0RQLWRULQJVWDQGRUWHUNOlUHQ
=ZDUKDWPDQGHQSULQ]LSLHOOHQ9RUWHLOHLQHUVHKUKRKHQ(LQ
VWUDKOXQJLQ0RGXOHEHQHEHUGLH:LQWHUPRQDWHDXIJUXQG
GHVQLHGULJHQ6RQQHQK|KHQZLQNHOVMHGRFKVLQGYRUDOOHP
YRQ1RYHPEHUELV-DQXDUKlXILJ7DJHDQ]XWUHIIHQDQGH
QHQHLQHVWDUNH:RONHQGHFNHYRUKHUUVFKW6RJDEHV]XP
%HLVSLHOLP1RYHPEHUHLQHQGXUFKVFKQLWWOLFKHQ%HGH
FNXQJVJUDGYRQ$FKWHO'DVEHGHXWHWGDVV$FKWHO
GHV+LPPHOVHQWVSULFKWFDPLW:RONHQEHGHFNWVLQG
=ZDULVWGDPLWQRFKQLFKWJHVDJW]XZHOFKHU7DJHV]HLWGLH
PD[LPDOH%HZ|ONXQJYRUODJMHGRFK]HLJWDXFKGLH=DKOYRQ
OHGLJOLFK6RQQHQVWXQGHQGHXWOLFKGDVVHVVLFKKLHUEHL
XPHLQHQVHKUEHZ|ONWHQ0RQDWKDQGHOWH=XP9HUJOHLFK
GD]XODJGHUGXUFKVFKQLWWOLFKH%HGHFNXQJVJUDGLP-XQL
EHL$FKWHOQEHLHLQHU6RQQHQVFKHLQGDXHUYRQ
6WXQGHQ(LQHZHLWHUH8UVDFKHIUJHULQJHUH(UWUlJHLQGHQ
0RQDWHQ1RYHPEHUELV-DQXDUVLQGORNDOH9HUVFKDWWXQJHQ
ZLH]XP%HLVSLHOEHQDFKEDUWH*HElXGH'HUHQ6FKDWWHQ
ZXUILVWYRUDOOHPEHLHLQHUÄWLHIVWHKHQGHQ³6RQQHVHKUODQJ
XQGNDQQ7HLOHGHU)DVVDGHEHGHFNHQ

'LH(UJHEQLVVHDXV%LOGOLHIHUQGLH(UNHQQWQLVGDVVQH
EHQGHQJHULQJHQ(UWUlJHQLP:LQWHUEHUGLHUHVWOLFKHQ0R
QDWHYRQ)HEUXDUELV2NWREHUHLQHHLQLJHUPDHQJOHLFKPl
LJH(UWUDJVDPSOLWXGHYRUKHUUVFKWZDVVLHYRQ390RGXOHQ
LP'DFKEHUHLFKXQWHUVFKHLGHW6RSURILWLHUHQGLH390RGXOH
LP)UKMDKUXQG+HUEVWYRQHLQHUUHODWLYWLHIVWHKHQGHQ
6RQQHLQ9HUELQGXQJPLWYHUPHKUWHQ7DJHQRKQH:RONHQ
GHFNH,QGHQ0RQDWHQXP-XQLKHUXPVLQGGDJHJHQVRJDU
OHLFKWH5FNJlQJHHUNHQQEDUGDKLHU]ZDUZHQLJ:RONHQ
YRUKDQGHQVLQGGLH(LQVWUDKOXQJLQ0RGXOHEHQHDEHUDXI
JUXQGGHUKRFKVWHKHQGHQ6RQQHDXFKJHULQJHULVW'LHVH
HLQLJHUPDHQJOHLFKPlLJH(UWUDJVDPSOLWXGHEHL)DVVDGHQ
LVWYRUDOOHPEHLGHUDQJHVWUHEWHQ(LJHQEHGDUIVGHFNXQJYRQ
9RUWHLOGDVREHUPlLJH(QHUJLHHUWUlJHLQ6RPPHUPRQD
WHQZLHEHLVSLHOVZHLVHEHL'DFKDQZHQGXQJHQGHU)DOOYHU
PLHGHQZHUGHQ'HUDEVROXWH(QHUJLHHUWUDJLVWEHUGDV
-DKUJHVHKHQEHL'DFKDQODJHQGDJHJHQWHLOVGHXWOLFKK|KHU

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JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ :DUPIDVVDGHLP*OHLFKVWURPNUHLV <$0LWWHO35>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ :DUPIDVVDGHLP:HFKVHOVWURPNUHLV <I0LWWHO35>:K:S@
6HS -DQ -XO -XO-DQ -DQ $SU
(LQHGHWDLOOLHUWHUH%HWUDFKWXQJ]ZLVFKHQ'DFKXQG)DVVDGH
LVWLQ.DSLWHO]XILQGHQ

'HUHUWUDJVPlLJH(LQEUXFKLP-XQLLVWQHEHQGHQ:LW
WHUXQJVEHGLQJXQJHQDXFKDXI0HVVDXVIlOOH]XUFN]XIK
UHQ6RLVWGLH0HVVWHFKQLNLQGLHVHP=HLWUDXPKlXILJDQEH
VRQGHUVVRQQLJHQ7DJHQDXVJHIDOOHQZHVKDOELQGLH%H
WUDFKWXQJQXUZHQLJHVRQQLJH7DJHHLQIORVVHQ,QGLHVHU
+LQVLFKWLVWGLH$XVZHUWXQJIUGLHVHQ0RQDWPLW)HKOHUQEH
KDIWHW

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
'LH(UNOlUXQJHQ]XPSULQ]LSLHOOHQ9HUODXIGHU(QHUJLHHU
WUlJHIUGLH390RGXOHLQHLQHU.DOWIDVVDGHN|QQHQLQJOHL
FKHU$UWXQG:HLVHDXFKDXIGLH390RGXOHLQGHU:DUPIDV
VDGHEHUWUDJHQZHUGHQ%LOG'LH:HUWHIUGLH0RQDWH
$SULOELV-XQLVLQGDXIJUXQGGHUEHUHLWVEHVFKULHEHQHQ0HVV
DXVIlOOHDQVRQQLJHQ7DJHQIHKOHUEHKDIWHW,QGHQ:LQWHUPR
QDWHQNRPPWHVDXIJUXQGGHU:DQGHUXQJORNDOHU9HUVFKDW
WXQJHQDXIGHQ)DVVDGHQHEHQIDOOV]X9HUIlOVFKXQJHQGHU
(UJHEQLVVH8QJHDFKWHWGHU0RQDWH$SULOELV-XQLVRZLHYHU
HLQ]HOWGHU:LQWHUPRQDWHIDOOHQGLH(UWUlJH'&LQGHU
:DUPIDVVDGHLP0LWWHOUXQGJHULQJHUDXVDOVLQGHU
.DOWIDVVDGH8QWHUVFKLHGOLFKH:LUNXQJVJUDGHZXUGHQGXUFK
%LOG
*HPLWWHOWHUQRUPLHUWHUPR
QDWOLFKHU(QHUJLHHUWUDJGHU
390RGXOHLQGHU:DUPIDV
VDGHLP*OHLFKVWURPNUHLV
<$0LWWHO35XQGLP:HFKVHO
VWURPNUHLV<I0LWWHO35

GLH1RUPLHUXQJDXIGLH1HQQOHLVWXQJGDEHLVFKRQKHUDXV
JHUHFKQHW$OVP|JOLFKH(UNOlUXQJNDQQKLHUHLQHK|KHUH
0RGXOWHPSHUDWXUDQJHVHKHQZHUGHQZHOFKHGHQ:LUNXQJV
JUDGPLQLPLHUW'LH(UWUDJVPLQGHUXQJLP:HFKVHOVWURPNUHLV
LP9HUJOHLFK]XP*OHLFKVWURPNUHLVOLHJWEHLGHQ390RGXOHQ
LQGHU:DUPIDVVDGHLP0LWWHOHEHQIDOOVEHLUXQG$OOHU
GLQJVLVWKLHUHLQHJU|HUHPRQDWOLFKH6FKZDQNXQJDOVEHL
GHQ390RGXOHQLQGHU.DOWIDVVDGH]XYHU]HLFKQHQ'LHV
OLHJWKDXSWVlFKOLFKDQGHQJHULQJHUHQ:LUNXQJVJUDGHQGHU
390RGXOHLQGHU:DUPIDVVDGH'DGXUFKHUJHEHQVLFK
DXFKJHULQJHUHDEVROXWH/HLVWXQJVZHUWHZHVKDOEGHU:HFK
VHOULFKWHU|IWHUVLQHLQHPXQJQVWLJHQ/HLVWXQJVEHUHLFKDU
EHLWHW

1HEHQGHUSULQ]LSLHOOHQ9HUWHLOXQJGHUPRQDWOLFKHQ(QHUJLH
HUWUlJHEHUGDV-DKUJLOW]XEHUFNVLFKWLJHQGDVVHVGHQ
QRFKJU|HUH6FKZDQNXQJHQLQGHQ:HUWHQXQGGHPMlKUOL
FKHQ9HUODXIJHEHQNDQQZHOFKHYRQGHQYRUKHUUVFKHQGHQ
:LWWHUXQJVEHGLQJXQJHQDEKlQJLJVLQG,PPHUKLQKDEHQ
:RONHQELOGXQJXQG*URZHWWHUODJHQHLQHQHQWVFKHLGHQGHQ
(LQIOXVVDXIGLHVRODUH(LQVWUDKOXQJZHOFKHDXIHLQ390R
GXOWULIIW6RLVWHVDXFKQLFKWYHUZXQGHUOLFKGDVVHV]ZL
VFKHQGHQPRQDWOLFKHQ:HUWHQDXVYHUVFKLHGHQHQ-DKUHQ
]X6FKZDQNXQJHQNRPPHQNDQQ)UHLQH$XVVDJH]XMlKU
OLFKHQ(UWUlJHQZLUGDQGLHVHU6WHOOHDXIGLHZHLWHUHQ$XV
ZHUWXQJHQLQ.DSLWHOYHUZLHVHQ

 :LUNXQJVJUDG
 0RGXOZLUNXQJVJUDG
%HLGHU$EELOGXQJGHV0RGXOZLUNXQJVJUDGHVKPEHUGLH
(LQVWUDKOXQJLQ0RGXOHEHQH*,]HLJWVLFKZHOFKH/HLVWXQJV
IlKLJNHLWGLH390RGXOHEHLXQWHUVFKLHGOLFKHQ/LFKWYHUKlOW
QLVVHQZLH]XP%HLVSLHOEHL6FKZDFKOLFKW*,:Pð
DXIZHLVHQ=XGHPN|QQHQEHLGHU%HWUDFKWXQJGHV:LU
NXQJVJUDGHVHLQ]HOQHU7DJHEHVWLPPWH3KlQRPHQHRGHU
$QRPDOLHQDXIJH]HLJWXQGHUOlXWHUWZHUGHQ6R]HLJWGHU
OLQNH*UDSKLQ%LOGHLQHW\SLVFKH9HUODXIVNXUYHIUGHQ
0RGXOZLUNXQJVJUDGLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJZHO
FKHHLQHU:XU]HOIXQNWLRQlKQHOW,P6FKZDFKOLFKWEHUHLFK
YRQELV:PðLVWGHU:LUNXQJVJUDGVHKUJHULQJXQG
EHU:PðQDKH]XNRQVWDQWELVOHLFKWVWHLJHQG'HU
UHFKWH*UDSK]HLJWGLH9HUODXIVNXUYHIUHLQHQDQGHUHQ7DJ
PLWHLQHU$QRPDOLH1HEHQGHPW\SLVFKHQ9HUODXIVDFNWKLHU
]XVlW]OLFKGHU:LUNXQJVJUDGYHUODXIEHLHLQHU(LQVWUDKOXQJ

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0RGXOZLUNXQJVJUDG.DOWIDVVDGH ȘP9+)>@
7DJ 7DJ7DJ
$QRPDOLH
YRQ*,§:PðELVDXIKP§DEXQGVWHLJWDQVFKOLH
HQGPLW]XQHKPHQGHU(LQVWUDKOXQJZLHGHUDQ
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%HLHLQHUJHQDXHUHQ%HWUDFKWXQJZHLWHUHUDXIJH]HLFKQHWHU
0HVVGDWHQ]HLJWVLFKGDVVGLH$QRPDOLHYRUDOOHPDQVRQQL
JHQ7DJHQLP6RPPHUKDOEMDKUDXIWULWW'HU=HLWSXQNWGHU
$QRPDOLHDQGHQEHWURIIHQHQ7DJHQLVW]XGHPLPPHULQGHQ
0RUJHQXQG$EHQGVWXQGHQEHLHLQHQ6RQQHQKRUL]RQWDOZLQ
NHOXPXQG'LHVH=HLWSXQNWHHQWVSUHFKHQGHQ
EHUHLWVLQ%LOGXQG%LOGHUOlXWHUWHQ.QLFNHQLP9HUODXI
GHU(LQVWUDKOXQJDXIGLH390RGXOH,P%HUHLFKGLHVHUÄ.QL
FNH³NRPPWHVDQZRONHQORVHQ7DJHQ]XHLQHPVFKODJDUWL
JHQ:HFKVHOGHV.XUYHQDQVWLHJHVVRZRKOYRQGHU(LQVWUDK
OXQJDOVDXFKYRQGHUHOHNWULVFKHQ/HLVWXQJGD]ZLVFKHQ
GHQ6RQQHQKRUL]RQWDOZLQNHOQXQGGLUHNWH6RODU
VWUDKOXQJDXIGLH390RGXOHWULIIW8QWHUXQGEHU
GDJHJHQPD[LPDOGLIIXVH6RODUVWUDKOXQJ]XYHU]HLFKQHQLVW
'DEHLGH3DUDPHWHU*,XQG3'&IUGLH%HUHFKQXQJYRQKP
EHQ|WLJWZHUGHQ*OHLFKXQJN|QQHQVLFKEHUHLWVJHULQJH
]HLWOLFKH9HU]|JHUXQJHQ]ZLVFKHQYHUlQGHUWHU(LQVWUDKOXQJ
XQGHLQHUVLFKGDUDXVHUJHEHQGHQYHUlQGHUWHQHOHNWULVFKHQ
/HLVWXQJLQ)RUPGLHVHU$QRPDOLHDXVZLUNHQ'LHVLVWGHU
)DOOZHQQHLQHK|KHUH(LQVWUDKOXQJVFKQHOOHUDXIJH]HLFKQHW
ZLUGDOVHLQHK|KHUH/HLVWXQJZDVHLQH9HUULQJHUXQJGHV
:LUNXQJVJUDGHV]XU)ROJHKDW%LOGYHUGHXWOLFKWGLHVHV
%LOG
%HVRQGHUKHLWHQLP9HUODXI
GHV:LUNXQJVJUDGHVYRQ
390RGXOHQLQHLQHU.DOWIDV
VDGHȘP9+)DQXQWHUVFKLHGOL
FKHQ7DJHQ'HUSULQ]LSLHOOH
9HUODXIYRQKPLVWDXFKEHL
GHQ390RGXOHQLQHLQHU
:DUPIDVVDGHVR]XEH
REDFKWHQ

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$QRPDOLH $QRPDOLH
3KlQRPHQIUGHQ-XQLGHQ7DJGHU$QRPDOLHDXV
%LOG
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
'DVVGLH$QRPDOLHQXULQGHQ6RPPHUPRQDWHQXQGQLFKWLQ
GHQ:LQWHUPRQDWHQ]XVHKHQLVWEHVWlWLJWGLH7KHRULHGDVV
GLHÄ.QLFNH³LP9HUODXIYRQ(LQVWUDKOXQJXQGHOHNWULVFKHU
/HLVWXQJGLH8UVDFKHGDIUVLQG,PPHUKLQOLHJHQ6RQQHQ
DXIXQG6RQQHQXQWHUJDQJLQGHQ:LQWHUPRQDWHQ]ZLVFKHQ
HLQHP6RQQHQKRUL]RQWDOZLQNHOYRQXQG6RPLWJH
ODQJWQXUGLUHNWH6RODUVWUDKOXQJDXIGLH390RGXOHXQGGLH
Ä.QLFNH³N|QQHQQLFKWHQWVWHKHQ$XFK:LUNXQJVJUDGYHU
OlXIHDQGHUHU39$QODJHQZHOFKHVLFKYRQGHQLQGLHVHU$U
EHLWEHWUDFKWHWHQ6\VWHPHQVRZRKOLP6WDQGRUWDOVDXFKLQ
LKUHU$XVULFKWXQJXQWHUVFKHLGHQ]HLJHQlKQOLFKH$QRPDOLHQ
LPPHULP%HUHLFKGHU.QLFNHLP9HUODXIYRQ(LQVWUDKOXQJ
XQGHOHNWULVFKHU/HLVWXQJ

(LQHZHLWHUH0|JOLFKNHLWIUGDV$XIWUHWHQVROFKHU$QRPD
OLHQZlUHEHLVSLHOVZLHVHDXFKGLHIHKOHUKDIWH$XVULFKWXQJ
GHV(LQVWUDKOXQJVVHQVRUV:lUHGLHVHUQLFKWH[DNWLQGHU
(EHQHGHU390RGXOHN|QQHQHEHQIDOOV)HKOHUHQWVWHKHQ
'LHVH)HKOHUTXHOOHNDQQMHGRFKDXVJHVFKORVVHQZHUGHQ,P
hEULJHQZUGHEHLVROFKHLQHP)HKOHUNHLQV\PPHWULVFKHU
%LOG
.XUYHQYHUODXIYRQ(LQVWUDK
OXQJLQ0RGXOHEHQH*,QRU
PLHUWHUHOHNWULVFKHU/HLVWXQJ
LP*OHLFKVWURPNUHLV3QRUP'&
XQG0RGXOZLUNXQJVJUDGKP
DQHLQHP7DJPLW$QRPDOLH

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LQWHJUDOHU0RGXOZLUNXQJVJUDG.DOWIDVVDGHȘPGW9+)>@
9HUODXIGHU$QRPDOLHLQGHQ0RUJHQXQG$EHQGVWXQGHQHU
IROJHQXQGDXFKDQDQGHUHQ7DJHQZUGHQ)HKOHUHQWVWH
KHQ

)UZHLWHUH%HWUDFKWXQJHQZLUGLP5DKPHQGLHVHU$UEHLWGHU
LQWHJUDOH0RGXOZLUNXQJVJUDGKPGWQDFK*OHLFKXQJYHU
ZHQGHWZHOFKHUGLH/HLVWXQJVIlKLJNHLWGHV390RGXOVEHU
HLQHQOlQJHUHQ=HLWUDXPEHUFNVLFKWLJW$QRPDOLHQZLH]X
YRUEHVFKULHEHQZHOFKHEHUHLWVGXUFKHLQHQJHULQJHQ]HLWOL
FKHQ9HUVDW]GHUJHPHVVHQHQ3DUDPHWHUHQWVWHKHQN|Q
QHQJLEWHVGXUFKGLH,QWHJUDWLRQEHUHLQHQOlQJHUHQ=HLW
UDXPQLFKW'LH%HWUDFKWXQJV]HLWUlXPHVLQGVRZRKO7DJHDOV
DXFK0RQDWH7DJHDQGHQHQHVEHLPLQGHVWHQVHLQHP39
6\VWHP]XIHKOHUKDIWHQ0HVVGDWHQDXI]HLFKQXQJHQJHNRP
PHQLVWZHUGHQEHLDOOHQ)DVVDGHQV\VWHPHQNRPSOHWWDXV
GHU%HWUDFKWXQJHQWIHUQW'LHVVROOHLQH9HUJOHLFKEDUNHLWGHU
YHUVFKLHGHQHQ6\VWHPHXQWHUHLQDQGHUJHZlKUOHLVWHQ

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(LQ%OLFNDXIGHQWlJOLFKHQLQWHJUDOHQ:LUNXQJVJUDGIUGLH
390RGXOHLQGHU.DOWIDVVDGH%LOG]HLJWVRZRKO
6FKZDQNXQJHQEHUGDVJHVDPWH-DKUJHVHKHQDOVDXFK
WHLOVPHKURGHUZHQLJHUVWDUNDXVJHSUlJWH6WUHXXQJHQLQEH
VWLPPWHQ0RQDWHQbKQOLFKZLHDXFKEHLGHUNRUULJLHUWHQ
1HQQOHLVWXQJLVWGHULQWHJUDOH:LUNXQJVJUDGLP6RPPHUDP
%LOG
7lJOLFKHULQWHJUDOHU0RGXO
ZLUNXQJVJUDGȘPGWIUGLH
390RGXOHLQHLQHU.DOWIDV
VDGH

JHULQJVWHQXQGOLHJWPLWKPGW9+)§WHLOVGHXWOLFKXQWHU
GHPLP'DWHQEODWWDQJHJHEHQHQ0RGXOZLUNXQJVJUDGXQWHU
67&YRQKP67&9+)$XFKGHU:LUNXQJVJUDGXQWHU
12&YRQKP12&9+)ZLUGQXUPDQFKPDOHUUHLFKW,P
)UKMDKUXQG+HUEVWHUUHLFKWGHU:LUNXQJVJUDGGDJHJHQVHL
QHQ+|FKVWVWDQG,QGHQ0RQDWHQ1RYHPEHUELV-DQXDULVW
HLQHVWDUNH6WUHXXQJGHU:HUWHIHVW]XVWHOOHQZLHDXFKEHL
GHQ:HUWHQ]XUNRUULJLHUWHQ1HQQOHLVWXQJ

'LH(UNOlUXQJHQ]XGHQ(UJHEQLVVHQVLQGLQHWZDGLHJOHL
FKHQZLHDXFKEHLGHUNRUULJLHUWHQ1HQQOHLVWXQJ'XUFKGLH
KRFKVWHKHQGH6RQQHLP6RPPHUJLEWHVYHUPHKUW5HIOH[L
RQVYHUOXVWH*HSDDUWPLWKRKHQ0RGXOWHPSHUDWXUHQHUJLEW
VLFKVRHLQJHULQJHUHU0RGXOZLUNXQJVJUDG,QGHQ0RQDWHQ
1RYHPEHUELV-DQXDUKDWPDQKlXILJ7DJHPLW%HZ|ONXQJ
VHKUJHULQJHU(LQVWUDKOXQJXQG7HLOYHUVFKDWWXQJHQGXUFK
XPOLHJHQGH*HElXGH*HPl%LOGLVWGHU0RGXOZLU
NXQJVJUDGEHLGLHVHQJHULQJHQ(LQVWUDKOXQJHQ
*,:PðWHLOVZHLWXQWHUGHPLP'DWHQEODWWDQJHJH
EHQHQ:LUNXQJVJUDG'LHVHUNOlUWGLHJURH6WUHXXQJ,Q
GHQ)UKOLQJVXQG+HUEVWPRQDWHQJLEWHVGLHEHVWH.RPEL
QDWLRQDXVWLHIVWHKHQGHU6RQQHXQGKlXILJZRONHQORVHQ7D
JHQZHVKDOEKLHUHLQHKRKH(LQVWUDKOXQJJHSDDUWPLWUHODWLY
JHULQJHQ5HIOH[LRQVYHUOXVWHQ]XHLQHPKRKHQ0RGXOZLU
NXQJVJUDGIKUW

)UHLQHQEHVVHUHQ9HUJOHLFKGHUEHLGHQ)DVVDGHQV\VWHPH
ZLUGQDFKIROJHQGGHULQWHJUDOH0RGXOZLUNXQJVJUDGMH0RQDW
EHWUDFKWHW%LOG'DEHLLVWMHGRFKGDUDXI]XDFKWHQGDVV
GLHDEVROXWHQ:HUWHGHUEHLGHQ)DVVDGHQW\SHQQLFKWGLUHNW
PLWHLQDQGHUYHUJOLFKHQZHUGHQN|QQHQGDGLHYHUZHQGHWHQ
390RGXOHLQGHU.DOWIDVVDGHPLWKP67&9+) HLQHQ
DQGHUHQ0RGXOZLUNXQJVJUDGKDEHQDOVGLH390RGXOHLQGHU
:DUPIDVVDGHPLWKP67&35 

'LH(UJHEQLVVHDXV%LOGEHVWlWLJHQGLH]XYRUJHWURIIHQHQ
$XVVDJHQ]XPWlJOLFKHQLQWHJUDOHQ:LUNXQJVJUDG9RUDOOHP
LQGHQ0RQDWHQ1RYHPEHUELV-DQXDUVRZLHXPGHQ-XQL
VLQGWHQGHQ]LHOOGLHJHULQJVWHQLQWHJUDOHQ0RGXOZLUNXQJV
JUDGH]XHUZDUWHQ,P)UKOLQJXQG+HUEVWLVWGDJHJHQPLW
GHQK|FKVWHQ:LUNXQJVJUDGHQ]XUHFKQHQ$OOHUGLQJVNDQQ


9HUJOHLFKH0DQ]

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-DQ -XO -XO-DQ -DQ $SU
LQWHJUDOHU0RGXOZLUNXQJVJUDG.DOWIDVVDGHȘPGW9+) >@
LQWHJUDOHU0RGXOZLUNXQJVJUDG:DUPIDVVDGHȘPGW35 >@
HVMHQDFKWDWVlFKOLFKHP:LWWHUXQJVYHUODXIDXFK.RQVWHOODWL
RQHQJHEHQLQGHQHQDXFK:LQWHUPRQDWHHLQHQKRKHQLQ
WHJUDOHQ0RGXOZLUNXQJVJUDGDXIZHLVHQZHQQHV]XP%HL
VSLHOYLHOH7DJHPLWZHQLJ%HZ|ONXQJJLEW'LHVYHUGHXWOLFKW
HLQPDOPHKUZLHDEKlQJLJGLH.HQQZHUWHYRQGHQ:HWWHU
EHGLQJXQJHQVLQG














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







'DPLWLVWDXFK]XHUNOlUHQZDUXP]XNHLQHU=HLWVHOEVWGLH
LQGHQ'DWHQEOlWWHUQDQJHJHEHQHQ0RGXOZLUNXQJVJUDGHXQ
WHU12&YRQKP12&9+) XQGKP12&35 HU
UHLFKWZHUGHQ'LH0RGXOZLUNXQJVJUDGHLQGHQ'DWHQEOlWWHUQ
ZHUGHQEHLVWDQGDUGLVLHUWHQ5DQGEHGLQJXQJHQXQWHUDQGH
UHPEHLHLQHU(LQVWUDKOXQJLQ0RGXOHEHQHYRQ
*, :PðJHPHVVHQ)UGHQLQWHJUDOHQ0RGXOZLU
NXQJVJUDGOLHJW*,GLHPHLVWH=HLWXQWHU:PðXQGHV
ZHUGHQDXFK=HLWHQEHUFNVLFKWLJWLQGHQHQ*,XQWHU
:PðOLHJW:LHEHUHLWVHUZlKQWLVWGHU0RGXOZLUNXQJV
JUDGYRUDOOHPLQGLHVHP6FKZDFKOLFKWEHUHLFKZHVHQWOLFK
JHULQJHU'LHVIKUWGD]XGDVVLQGHQEHQDQQWHQ0RQDWHQ
PLWKlXILJHU%HZ|ONXQJ1RYHPEHUXQG'H]HPEHUGHULQ
WHJUDOH0RGXOZLUNXQJVJUDGWHLOZHLVHXPJHULQJHUDXV
IlOOWDOVGHU0RGXOZLUNXQJVJUDGQDFK'DWHQEODWWXQWHU67&
,P6RPPHU-XQLXQG-XOLJLEWHVHEHQIDOOV'LIIHUHQ]HQYRQ
%LOG
0RQDWOLFKHULQWHJUDOHU0R
GXOZLUNXQJVJUDGȘPGWIUGLH
390RGXOHLQGHU.DOWXQG
:DUPIDVVDGH

ELV]X+LHUVLQGDEHUZHQLJHUGLH%HZ|ONXQJVRQGHUQ
YLHOPHKUK|KHUH5HIOH[LRQVYHUOXVWHXQG0RGXOWHPSHUDWXUHQ
GLH8UVDFKH,QGHQ)UKOLQJVXQG+HUEVWPRQDWHQEHWUlJW
GLHPLQLPDOH'LIIHUHQ]GDJHJHQÄQXU³UXQG

 5HODWLYHU0RGXOZLUNXQJVJUDG
8PGHQQRFKHLQHQGLUHNWHQ9HUJOHLFKGHU390RGXOHLQGHQ
EHLGHQ)DVVDGHQV\VWHPHQ]XHUUHLFKHQZLUGLQGLHVHP8Q
WHUNDSLWHOGHUUHODWLYH0RGXOZLUNXQJVJUDGȘPUHOEHWUDFKWHW
'LHVHUZLUGQDFK*OHLFKXQJEH]LHKXQJVZHLVH*OHLFKXQJ
DXV.DSLWHOEHUHFKQHWXQGJLEWGDVSUR]HQWXDOH
9HUKlOWQLVYRQDNWXHOOHUUHLFKWHP:LUNXQJVJUDG]XP:LU
NXQJVJUDGQDFK'DWHQEODWWXQWHU67&XQG12&DQ%HL
ȘPUHO HQWVSULFKWGHUDNWXHOOH:LUNXQJVJUDGGHPQDFK
JHQDXGHP:LUNXQJVJUDGGHV'DWHQEODWWHV1HEHQGHP
9HUJOHLFKYHUVFKLHGHQHU390RGXOHJLEWGLHVHU:HUW]XGHP
QRFK$XIVFKOXVVGDUEHULQZLHIHUQGDV390RGXOGLHLQGHQ
'DWHQEOlWWHUQDQJHJHEHQHQ:HUWHHUUHLFKW

)UDXVVDJHNUlIWLJH(UJHEQLVVHZLUGȘPUHOQXUEHLEHVWLPP
WHQ5DQGEHGLQJXQJHQDXIJH]HLFKQHWZHOFKHGHQHQEHLGHU
%HVWLPPXQJGHU1HQQOHLVWXQJXQWHU67&XQG12&HQWVSUH
FKHQ0LWGLHVHU1HQQOHLVWXQJOlVVWVLFKGHU0RGXOZLUNXQJV
JUDGQDFK'DWHQEODWWEHVWLPPHQ1DFK.DSLWHOLVWGLHV
EHL67&HLQH%HVWUDKOXQJVVWlUNHYRQ*67& N:PðHLQH
0RGXOWHPSHUDWXUYRQ7P &XQGHLQ6WDQGDUG
/LFKWVSHNWUXP$0QDFK',1(1'LH:HUWHEHL
12&XQWHUVFKHLGHQVLFK]XPHLQHQLQGHU%HVWUDKOXQJV
VWlUNH*12& :PðXQGLQGHU0RGXOWHPSHUDWXU
12&7'LHVHEHWUlJWODXW'DWHQEOlWWHUQEHLP390RGXOLQ
GHU.DOWIDVVDGH&EHLGHP390RGXOLQGHU:DUPIDV
VDGH&:lKUHQG0HVVGDWHQEHLEHVWLPPWHQ7HPSHUD
WXUHQOHLFKWDXVGHQ'DWHQDXI]HLFKQXQJHQ]XILOWHUQVLQG
ZLUGGDVIUGDV/LFKWVSHNWUXPEHUHLWVVFKZLHULJHUGDHLQ
JHHLJQHWHV0HVVJHUlWQLFKW]XP0RQLWRULQJDXIEDXJHK|UW,Q
$QOHKQXQJDQ0XxR]*DUFLDZLUGGDV/LFKWVSHNWUXPGDKHU
DQVDW]ZHLVHLQ$EKlQJLJNHLWGHV6RQQHQK|KHQXQG6RQ
QHQKRUL]RQWDOZLQNHOVEHVWLPPW

'LH%H]HLFKQXQJ$0VWHKWIUÄ$LU0DVV³XQGEH]HLFKQHWGLH
lTXLYDOHQWH/XIWPDVVHGHU(UGDWPRVSKlUHGXUFKZHOFKHGLH


 9HUJOHLFKH0XxR]*DUFLD6HLWH

6RODUVWUDKOXQJDXIGHP:HJ]XU(UGREHUIOlFKHKLQGXUFK
PXVV%HLP'XUFKGULQJHQGHU/XIWPDVVHZLUGGLH6RODU
VWUDKOXQJGXUFK/XIWPROHNOHXQG$HURVROHDEJHVFKZlFKW
ZDVVLFKDXIGDVDQNRPPHQGH6RQQHQVSHNWUXPDXVZLUNW
*HODQJWGDV6RQQHQOLFKWVHQNUHFKWDXIGLH(UGREHUIOlFKHLVW
GHU:HJGXUFKGLH$WPRVSKlUHDPJHULQJVWHQ$0



-HJHULQJHUGHU6RQQHQK|KHQZLQNHOXPVROlQJHUZLUGDXFK
GHU:HJGHU6WUDKOXQJGXUFKGLH$WPRVSKlUH)ROJOLFKNDQQ
$0QDFK*OHLFKXQJEHUGHQ6RQQHQK|KHQZLQNHOȖVDE
JHELOGHWZHUGHQ%LOG
VVLQ
$0
J
 

0LW $0 $LU0DVV
 ȖV 6RQQHQK|KHQZLQNHO>@

,P5DKPHQGHU$XVZHUWXQJZLUGGHUEHWUDFKWHWH%HUHLFKHW
ZDVJU|HUJHIDVVWXPJHQJHQG0HVVGDWHQ]XHUKDOWHQ
6RPLWZHUGHQDOVXQWHUHXQGREHUH*UHQ]H6RQQHQK|KHQ
ZLQNHOYRQȖV $0XQGȖV $0YHU
ZHQGHW8P]XGHPDXFKGLH5HIOH[LRQVYHUOXVWHGXUFKHLQHQ
VLFKlQGHUQGHQ6RQQHQKRUL]RQWDOZLQNHOVRJHULQJZLHP|J
OLFK]XKDOWHQZHUGHQQXU0HVVGDWHQYHUZHQGHWEHLZHO
FKHQGLH(LQVWUDKOXQJVULFKWXQJPD[LPDOYRQGHU
6HQNUHFKWHQ]XU0RGXOHEHQHDEZHLFKW%LOG'DGLH0R
GXOHEHQHLPEHWUDFKWHWHQ)DOOQDFK6GHQDXVJHULFKWHWLVW
HQWVSULFKWGLHVHU.RUULGRULQHWZDMHZHLOVHLQHKDOEH6WXQGH
YRUXQGQDFK6RQQHQK|FKVWVWDQG



 9HUJOHLFKH:HOOHUD6HLWH
%LOG
$LU0DVVEHLXQWHUVFKLHGOL
FKHQ6RQQHQK|KHQZLQNHOQ
QDFK:HOOHUD
6HLWH'DV9HUKlOWQLVYRQ
6RQQHQK|KHQZLQNHO]XGHQ
DQJHJHEHQHQ7DJHQJLOWIU
GHQ6WDQGRUWGHV)UHLEHZLW
WHUXQJVWHVWVWDQGHV'LH8KU
]HLWDPEHUFNVLFKWLJW
QLFKWGLH=HLWXPVWHOOXQJ
VRQVWZlUHGHU+|FKVWVWDQG
XP8KU

*OHLFKXQJ

   
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REHUH*UHQ]H$0
XQWHUH*UHQ]H$0
       
6RQQHQD]LPXW>@
2VW :HVW
-XQ
0DL
-XO
 $SU
 $XJ
0U]
6HS
)HE
2NW
*UHQ]HQGHVKRUL]RQWDOHQ(LQIDOOVZLQNHOV
%HUHLFKEHWUDFKWHWHU0HVVGDWHQ



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

%HWUDFKWHWPDQGHQ9HUODXIGHU6RQQHLQHLQHP6RQQHQ
EDKQGLDJUDPP%LOGIlOOWDXIGDVVGXUFKGLH(LQVFKUlQ
NXQJYRQ6RQQHQK|KHQXQG6RQQHQKRUL]RQWDOZLQNHOQXU
0HVVGDWHQDQHLQLJHQZHQLJHQ7DJHQLP-DKU]XQXUJDQ]
EHVWLPPWHQ=HLWHQIUGLH%HUHFKQXQJGHVUHODWLYHQ0RGXO
ZLUNXQJVJUDGHVJHHLJQHWVLQG.RQNUHWKDQGHOWHVVLFKKLHU
EHLXPGHQ=HLWUDXP0lU]ELV$SULOXQG6HSWHPEHU
ELV6HSWHPEHUMHZHLOVYRQ8KUELV8KU'HU
6RQQHQK|FKVWVWDQGLVWDP)UHLEHZLWWHUXQJVWHVWVWDQG

1
2
6
:
390RGXOH
%LOG
*UHQ]HQGHVKRUL]RQWDOHQ
(LQIDOOVZLQNHOVGHU6RODU
VWUDKOXQJDXIGLH390RGXOH
]XU)LOWHUXQJGHU0HVVGDWHQ
IUGLH%HUHFKQXQJGHVUHOD
WLYHQ0RGXOZLUNXQJVJUDGHV
ȘPUHO
%LOG
6RQQHQEDKQGLDJUDPPIU
GLHEHWUDFKWHWHQ%,396\V
WHPHPLWGHQ*UHQ]HQGHV
6RQQHQK|KHQXQG6RQQHQ
D]LPXWZLQNHOV]XU)LOWHUXQJ
GHU0HVVGDWHQIUGLH%H
UHFKQXQJGHVUHODWLYHQ0R
GXOZLUNXQJVJUDGHVȘPUHO

8KU)UGLH$XVZHUWXQJZHUGHQHQWJHJHQGHPVRQV
WLJHQ9RUJHKHQQXU5RKGDWHQXQGNHLQHJHPLWWHOWHQ:HUWH
YHUZHQGHWXPGLH*HQDXLJNHLWGHU(UJHEQLVVH]XHUK|KHQ

'HUUHODWLYH0RGXOZLUNXQJVJUDGZLUGVRZRKOIUGLH0RGXO
WHPSHUDWXUHQXQWHU67&XQG12&7P67& &.
12&79+) &.12&735 &.DOVDXFKIU
DOOH0RGXOWHPSHUDWXUHQDQJHJHEHQ'LH%HUHFKQXQJHUIROJW
IU6WUDKOXQJVPHVVXQJHQPLW6L6HQVRUGDGLHVHUHLQHlKQ
OLFKHVSHNWUDOH(PSILQGOLFKNHLWDXIZHLVWZLUGLH390RGXOH
XQGGHVKDOEIUGHQ$EJOHLFKPLW:HUWHQDXVGHP'DWHQ
EODWWEHVVHUJHHLJQHWLVW

'LH(UJHEQLVVHGHVUHODWLYHQ0RGXOZLUNXQJVJUDGHVJHILOWHUW
IU767&XQG12&7%LOG]HLJHQ]XQlFKVWGHQW\SLVFKHQ
:LUNXQJVJUDGYHUODXIZLHDXFKVFKRQLQ.DSLWHOEH
VFKULHEHQ:HLWHUKLQLVW]XVHKHQGDVVGLH390RGXOHLQ
GHU:DUPIDVVDGHXQWHU67&YRUDOOHPLP%HUHLFKYRQ
ELV:PðPLWHLQHPPLWWOHUHQUHODWLYHQ0RGXOZLUNXQJV
JUDGYRQȘPUHO67&35 FLUFDJHULQJHUH:HUWH
HU]LHOHQDOVGLH390RGXOHLQGHU.DOWIDVVDGH
ȘPUHO67&9+) %H]RJHQDXI12&VLHKWGDVDQGHUV
DXV+LHUHUUHLFKHQGLH390RGXOHLQGHU:DUPIDVVDGHLQ
GHPXQWHU12&UHOHYDQWHQ(LQVWUDKOXQJVEHUHLFKYRQ
*, :PðHLQHQPLWWOHUHQUHODWLYHQ0RGXOZLU
NXQJVJUDGYRQȘPUHO12&35 GLH390RGXOHLQGHU
.DOWIDVVDGHȘPUHO12&9+) 'HQQRFKVLQNWDXFKKLHU
EHLK|KHUHQ(LQVWUDKOXQJHQGHU:HUWZLHGHUDE

)UGLHVH$EZHLFKXQJHQYRP'DWHQEODWWNDQQHVPHKUHUH
*UQGHJHEHQZLH]XP%HLVSLHO

)LOWHUXQJGHU(LQVWUDKOXQJNDQQQLFKWH[DNWGDV/LFKWVSHNW
UXPQDFK',1(1ZLHGHUJHEHQ
:LQGXQGDQGHUH8PZHOWYHUKlOWQLVVH
9HUVFKPXW]XQJ

*HQDXNDQQGLHVLP5DKPHQGLHVHU$UEHLWMHGRFKQLFKWEH
]LIIHUWZHUGHQGDGLHQRWZHQGLJHQ$QDO\VHZHUN]HXJHQLFKW
YRUKDQGHQVLQG

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UHODWLYHU0RGXOZLUNXQJVJUDG:DUPIDVVDGH ȘPUHO35 >@




UHODWLYHU0RGXOZLUNXQJVJUDG.DOWIDVVDGHȘPUHO9+)>@
7DJ 12&67&
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
$XFKGLH(UJHEQLVVHRKQH)LOWHUXQJGHU0RGXOWHPSHUDWXU
%LOG]HLJHQGDVVGLH390RGXOHLQGHU.DOWIDVVDGHHL
QHQEHVVHUHQUHODWLYHQ0RGXOZLUNXQJVJUDGDXIZHLVHQDOV
GLH390RGXOHLQGHU:DUPIDVVDGH+LHU]HLJWVLFKGHU8Q
WHUVFKLHGEHUHLWVDEHLQHU(LQVWUDKOXQJYRQ*,!:Pð
(EHQIDOOVLVW]XVHKHQGDVVGHUUHODWLYH0RGXOZLUNXQJVJUDG
GHU390RGXOHLQGHU:DUPIDVVDGHEHLHLQHU(LQVWUDKOXQJ
YRQ*,!:PðHLQHQ:HUWYRQȘPUHO12&35 HU
UHLFKW%HLGHQ390RGXOHQLQGHU:DUPIDVVDGHVLQGHVVR
JDUȘPUHO12&9+) 'HUKRKH:HUWEHULVW
KDXSWVlFKOLFKGDUDXI]XUFN]XIKUHQGDVVGLH%H]XJVWHP
SHUDWXUEHLGHP390RGXOLQGHU.DOWIDVVDGHXQWHU12&EHL
&OLHJW%HLKRKHQ(LQVWUDKOXQJHQXQG0RGXOWHPSHUDWX
UHQXQWHU&ZUGHVLFKGLHHOHNWULVFKH/HLVWXQJGHV39
0RGXOVLP9HUJOHLFK]XU/HLVWXQJXQWHU12&YHUEHVVHUQ
ZDVHLQHQ:HUWYRQEHUEHGHXWHW

,P(LQVWUDKOXQJVEHUHLFKYRQ:Pð*,:PðHU
UHLFKHQGLH390RGXOHLQGHU:DUPIDVVDGHHLQHQPLWWOHUHQ
UHODWLYHQ0RGXOZLUNXQJVJUDGYRQȘPUHO12&35 'LH
390RGXOHLQGHU.DOWIDVVDGHOLHJHQGDJHJHQPLW
ȘPUHO12&9+) QDKH8QWHU67&VLQNHQEHLGH
:HUWHDXIȘPUHO67&35 XQGȘPUHO67&9+) 
%LOG
5HODWLYHU0RGXOZLUNXQJV
JUDGKPUHOEH]RJHQDXI67&
XQG12&EHLHLQHU)LOWHUXQJ
GHU0RGXOWHPSHUDWXU767&
XQG12&7

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UHODWLYHU0RGXOZLUNXQJVJUDG:DUPIDVVDGH ȘPUHO35 >@
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UHODWLYHU0RGXOZLUNXQJVJUDG.DOWIDVVDGHȘPUHO9+)>@
7DJ 12&67&
'LHVH(UJHEQLVVH]HLJHQ]ZHL'LQJH=XPHLQHQJHEHQGLH
$QJDEHQ]X0RGXOSDUDPHWHUQXQWHU67&DXIGHQ'DWHQEOlW
WHUQQXUEHGLQJWGLH5HDOLWlWZLHGHU'LH%HWUDFKWXQJGHU
:HUWHXQWHU12&LVWGDZHVHQWOLFKUHDOLVWLVFKHU=XPDQGH
UHQ]HLJWVLFKMHGRFKXQWHUDOOHQ%HWUDFKWXQJVYDULDQWHQ
GDVVGLH:DUPIDVVDGHVFKOHFKWHULVWDOVGLH.DOWIDVVDGH
=ZDULVWGDVQLFKWDXVVFKOLHOLFKGXUFKHUK|KWH0RGXOWHPSH
UDWXUHQLQGHU:DUPIDVVDGH]XHUNOlUHQMHGRFKLVWGLHVHL
QHUGHU+DXSWJUQGH

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
'LHVEHVWlWLJWELVKHULJH3ODQXQJVJUXQGVlW]HZRQDFKHLQH
.DOWIDVVDGHDOVKLQWHUOIWHWH)DVVDGHQNRQVWUXNWLRQHLQHU
QLFKWKLQWHUOIWHWHQ:DUPIDVVDGHYRU]X]LHKHQLVW,PPHUKLQ
OLHJWGHUHQUHODWLYHU0RGXOZLUNXQJVJUDGLPRIWYRUNRPPHQ
GHQ(LQVWUDKOXQJVEHUHLFKYRQ:Pð*,:Pð
XPEH]RJHQDXI67&EH]LHKXQJVZHLVHEH]RJHQ
DXI12&EHUGHPGHU:DUPIDVVDGH

 3HUIRUPDQFH5DWLR
'LH3HUIRUPDQFH5DWLR35ZLUGLQGLHVHP8QWHUNDSLWHO
DQDORJ]X*OHLFKXQJDXV.DSLWHOEHUHFKQHWXQGPR
QDWVZHLVHDXIJHWUDJHQ$XIJUXQGGHU%HUFNVLFKWLJXQJGHU
MHZHLOLJHQJHPHVVHQHQ1HQQOHLVWXQJ3)ODVKGHUHLQ]HOQHQ
%LOG
5HODWLYHU0RGXOZLUNXQJV
JUDGKPUHOEH]RJHQDXI67&
XQG12&RKQH)LOWHUXQJGHU
0RGXOWHPSHUDWXU

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3HUIRUPDQFH5DWLR.DOWIDVVDGH359+)>@
3HUIRUPDQFH5DWLR :DUPIDVVDGH3535>@
390RGXOHHUP|JOLFKWGLH3HUIRUPDQFH5DWLRHLQHQGLUHNWHQ
9HUJOHLFKGHUEHLGHQ%,396\VWHPHXQWHUHLQDQGHU'DEHLLVW
DXFKKLHU]XEHDFKWHQGDVVIUGLH390RGXOHLQGHU.DOW
IDVVDGHHLQOlQJHUHU%HWUDFKWXQJV]HLWUDXPYRUOLHJWDOVIU
GLH390RGXOHLQGHU:DUPIDVVDGH7DJHDQGHQHQEHLHL
QHP%,396\VWHP)HKOHULQGHU0HVVGXUFKIKUXQJDXIWUD
WHQZXUGHQDXFKEHLGHPDQGHUHQ%,396\VWHPQLFKWEH
UFNVLFKWLJWXPGLH9HUJOHLFKEDUNHLWGHU%,396\VWHPHXQ
WHUHLQDQGHU]XJHZlKUOHLVWHQ
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(LQ%OLFNDXIGHQ9HUODXIGHUPRQDWOLFKHQ3HUIRUPDQFH5DWLR
IUEHLGH390RGXOHLQ%LOG]HLJWHLQHQlKQOLFKHQ9HUODXI
ZLHDXFKEHLGHPLQWHJUDOHQ0RGXOZLUNXQJVJUDG%LOG
6RJLEWHVGLHJHULQJVWHQ:HUWHXPGHQ0RQDW-XQLXQGGLH
K|FKVWHQ:HUWHLQGHQ0RQDWHQ-DQXDUELV$SULOVRZLH6HS
WHPEHUELV1RYHPEHU$XFKKLHUVLQGXQWHUVFKLHGOLFKH6RQ
QHQK|KHQZLQNHOXQG%HZ|ONXQJVV]HQDULHQGLHPDJHEHQ
GHQ*UQGHIUGLHPRQDWOLFKHQ8QWHUVFKLHGH

:HLWHUKLQIlOOWDXIGDVVGLH3HUIRUPDQFH5DWLRIUGLH39
0RGXOHLQGHU:DUPIDVVDGHLPPHUJHULQJHULVWDOVIUGLH
390RGXOHLQGHU.DOWIDVVDGH'LH$EZHLFKXQJLVWMHQDFK
%LOG
0RQDWOLFKH3HUIRUPDQFH5D
WLR35IUGLH390RGXOHLQ
HLQHU.DOWXQG:DUPIDV
VDGH

0RQDWXQWHUVFKLHGOLFKLP'H]HPEHUMHGRFKDPJU|
WHQ'HU*UXQGGDIUOLHJWYRUDOOHPLQHLQHUORNDOHQ9HU
VFKDWWXQJZHOFKHGXUFKGLH:DQGHUXQJGHU6RQQH]XXQ
WHUVFKLHGOLFKHQ=HLWHQDXIGLH)DVVDGHQIOlFKHQWULIIW,QVR
IHUQVLQGGLHVH8QWHUVFKLHGHQLFKWDOOHLQGXUFKGLH)DVVD
GHQNRQVWUXNWLRQEHGLQJWZHVKDOEGHU:HUWIUGHQ'H]HP
EHUQLFKWIU$XVZHUWXQJHQKHUDQJH]RJHQZHUGHQVROOWH
+LHU]XZLUGDXIGLHYHUJOHLFKHQGHQ$XVZHUWXQJHQLQ.DSLWHO
YHUZLHVHQLQZHOFKHQGLHVHQHJDWLYHQ(IIHNWHKHUDXVJH
UHFKQHWZHUGHQ

,P0LWWHOOLHJWGLH$EZHLFKXQJGDJHJHQEHLIUGLH3H
ULRGH$SULOELV0lU]'DGLH$XVULFKWXQJVRZLH
GLHGDKLQWHUOLHJHQGHHOHNWULVFKH9HUVFKDOWXQJEHLEHLGHQ
%,396\VWHPHQGLHJOHLFKHQVLQGNRPPHQDOV8UVDFKHIU
GLH8QWHUVFKLHGHVRZRKOGLH0RGXOWHPSHUDWXUHQ7PDOVDXFK
XQWHUVFKLHGOLFKH:LUNXQJVZHLVHQGHU+DOEOHLWHUPDWHULDOLHQ
GHU39=HOOHQLQ%HWUDFKW

8QWHUVFKLHGOLFKH:LUNXQJVZHLVHQGHU+DOEOHLWHUPDWHULDOLHQ
GHU39=HOOHQN|QQHQYHUHLQIDFKWEHUGHQUHODWLYHQ0RGXO
ZLUNXQJVJUDGȘPUHODEJHELOGHWZHUGHQ%HLGHU$XVZHUWXQJ
GLHVHV:HUWHVLPYRUDQJHJDQJHQHQ.DSLWHO%LOG]HLJWH
VLFKGDVVGLH390RGXOHLQGHU.DOWIDVVDGHEHLJOHLFKHQ
%HGLQJXQJHQXQGJOHLFKHQ0RGXOWHPSHUDWXUHQDEHLQHU(LQ
VWUDKOXQJYRQ*,!:PðK|KHUH:HUWHHU]LHOHQDOVGLH
390RGXOHLQGHU:DUPIDVVDGH,QVlPWOLFKHQDQGHUHQ(LQ
VWUDKOXQJVEHUHLFKHQXQWHU:PðZHOFKHZlKUHQGGHV
0RQLWRULQJVDPKlXILJVWHQYRUNRPPHQVLQGGLHUHODWLYHQ
0RGXOZLUNXQJVJUDGHEHLGHU390RGXOHGDJHJHQQDKH]X
JOHLFK'LH8QWHUVFKLHGHLQGHU3HUIRUPDQFH5DWLRODVVHQ
VLFKGDPLWDOOHLQDOVRQLFKWHUNOlUHQ'LH]ZHLWHZHVHQWOLFKH
8UVDFKHIUGLH8QWHUVFKLHGHLQGHU3HUIRUPDQFH5DWLRZLUG
GHPQDFKLQGHU0RGXOWHPSHUDWXUYHUPXWHWZHOFKHLPQDFK
IROJHQGHQ.DSLWHOQRFKJHQDXHUXQWHUVXFKWZLUG

:LHEHUHLWVLQ.DSLWHOEHVFKULHEHQHQWVSULFKWGLH3HU
IRUPDQFH5DWLRDXFKGHP6\VWHPOHLVWXQJVIDNWRUISHUIZHO
FKHUIUGLH%HUHFKQXQJGHV(QHUJLHHUWUDJHVYRQ39$QOD
JHQLP5DKPHQYRQHQHUJHWLVFKHQ*HElXGHELODQ]LHUXQJHQ
QDFK(',1(1XQG',19$QZHQGXQ
JHQILQGHW'LHVHUEHUFNVLFKWLJWGLH(LQEDXVLWXDWLRQYRQ39
0RGXOHQDP*HElXGHHEHQIDOOVEHUGLH0RGXOWHPSHUDWXU
6RHQWVSULFKWHLQ6\VWHPOHLVWXQJVIDNWRUYRQISHUI GHU6L
WXDWLRQHLQHVXQEHOIWHWHQ390RGXOVZDVHLQHP(LQEDXLQ

HLQHU:DUPIDVVDGHJOHLFKW,QGHU6FKOXVVIROJHUXQJJHKHQ
GLH%HUHFKQXQJVQRUPHQDOVRYRQHLQHU3HUIRUPDQFH5DWLR
IU:DUPIDVVDGHQYRQ35 DXV)UPlLJEHOIWHWH
390RGXOHOLHJWGHU6\VWHPOHLVWXQJVIDNWRUEHLISHUI 
390RGXOHLQ.DOWIDVVDGHQZHUGHQQDFKGHQ1RUPHQGHP
QDFKPLW35 EHUHFKQHW%HLGH:HUWHOLHJHQXQWHUDN
WXHOOP|JOLFKHQ-DKUHVZHUWHQIUGLH3HUIRUPDQFH5DWLR]ZL
VFKHQXQGIUQHXHXQGVRUJIlOWLJJHSODQWH$QOD
JHQ

hEHUGHQJHPHLQVDPHQ%H]XJV]HLWUDXPYRQ$SULO
ELV0lU]RKQH'H]HPEHUZHJHQ)HKOHLQIOV
VHQDXV7HLOYHUVFKDWWXQJHQHUUHLFKHQGLH390RGXOHLQGHU
.DOWIDVVDGHHLQH3HUIRUPDQFH5DWLRYRQ35 GLH
390RGXOHLQGHU:DUPIDVVDGHYRQ35 'DPLWOLH
JHQGLHJHPHVVHQHQ:HUWHEHLGHU)DVVDGHQW\SHQXPMH
ZHLOVXQWHUGHQQRUPDWLYHQ:HUWHQ'DVZUGHEHGHX
WHQGDVVGLH%HUHFKQXQJVQRUPHQGHQ39(UWUDJYRQ)DV
VDGHQV\VWHPHQ]XKRFKDQVHKHQ%HWUDFKWHWPDQMHGRFK
GLHPRQDWOLFKHQ8QWHUVFKLHGHLQGHU35IlOOWDXIGDVVYRUDO
OHPLQGHQ0RQDWHQ0DLELV-XQLVRZLH'H]HPEHUGHUQRU
PDWLYH:HUWYRQEH]LHKXQJVZHLVHXQWHUVFKULWWHQ
ZLUG,QGHQUHVWOLFKHQ0RQDWHQLVWGDJHJHQKlXILJHLQH
hEHUVFKUHLWXQJ]XVHKHQ

'DVOlVVWGHQ6FKOXVV]XGDVVGLHGHU]HLWLJH%HUFNVLFKWL
JXQJGHU35LQGHQ%HUHFKQXQJVQRUPHQEHUHLQHQMlKUOL
FKHQ35VHKUREHUIOlFKOLFKLVWXQGQLFKWGHPJHQDXHQ9HU
KDOWHQHQWVSULFKW*HUDGHLQ%H]XJDXIHLQHP|JOLFKVWKRKH
$QUHFKQXQJYRQ396WURPDXIGHQ(QHUJLHEHGDUIYRQ*H
ElXGHQZlUHHLQHUHDOLVWLVFKHUH$EELOGXQJGHU(QHUJLHHU
WUlJHVLQQYROO,PPHUKLQZHUGHQGLHHQHUJHWLVFKH%LODQ]LH
UXQJVRZLHGLH$QUHFKQXQJYRQ396WURPEHUHLWVPRQDWOLFK
GXUFKJHIKUWXQGDXFK:HUWHIUGLH(LQVWUDKOXQJZHUGHQ
PRQDWVZHLVHYRUJHJHEHQ6RZUGHEHLVSLHOVZHLVHGHUDQ
UHFKHQEDUH(QHUJLHHUWUDJEHLHLQHUK|KHUHQ35LQ0RQDWHQ
PLWHLQHPKRKHQ(QHUJLHEHGDUI)HEUXDU0lU]6HSWHPEHU
2NWREHUXQG1RYHPEHU]XHLQHPK|KHUHQVRODUHQ'H
FNXQJVDQWHLOIKUHQ'LHJHULQJHUH35LQGHQ6RPPHUPRQD
WHQLVWGDJHJHQZHQLJHUQDFKWHLOLJGDKLHUHLQJHULQJHU
(QHUJLHEHGDUILP*HElXGHYRUOLHJWXQGJHQHUHOOZHQLJHU
6WURPEHQ|WLJWZLUG


9HUJOHLFKH:LUWK6HLWH

'DHVVLFKEHLGHQKLHUJHPHVVHQHQ:HUWHQIUGLH3HUIRU
PDQFH5DWLRQQXUXP:HUWHDXVHLQHP-DKUKDQGHOWZlUHLQ
HLQHPZHLWHUHQ6FKULWWQRFK]XSUIHQLQZLHIHUQGLHYRUKHUU
VFKHQGHQ:LWWHUXQJVUDQGEHGLQJXQJHQHLQHPODQJMlKULJHQ
0LWWHOHQWVSURFKHQKDEHQ:HLWHUKLQVLQGGLH:HUWHIUGLH
35LQ%LOGDXIJUXQGGHVLQ.DSLWHOEHVFKULHEHQHQ
VFKOHFKWHQ:HFKVHOULFKWHUZLUNXQJVJUDGHVPLW)HKOHUQEH
KDIWHW%HLGHU%HWUDFKWXQJHLQHUJU|HUHQ)DVVDGHQIOlFKH
PLWPHKU390RGXOHQZUGHVLFKDXIJUXQGGHUK|KHUHQ6\V
WHPVSDQQXQJXQGGHVGDPLWYHUEHVVHUWHQ:HFKVHOULFKWHU
ZLUNXQJVJUDGHVHLQK|KHUHU(QHUJLHHUWUDJLP:HFKVHO
VWURPNUHLVHLQVWHOOHQ'LHVZUGHDXFKGHQ:HUWGHU3HUIRU
PDQFH5DWLRHUK|KHQ,QVRIHUQNDQQKLHUNHLQGLUHNWHU9HU
JOHLFKPLWGHQQRUPDWLYHQ:HUWHQJHWlWLJWZHUGHQ$QGHU
SULQ]LSLHOOHQ(PSIHKOXQJHLQHUPRQDWVZHLVHQ%HWUDFKWXQJ
YRQ3HUIRUPDQFH5DWLRlQGHUWGDVMHGRFKQLFKWV

7URW]%HUFNVLFKWLJXQJGHUMHZHLOLJHQ0RGXODOWHUXQJHQOlVVW
VLFKEHLP9HUODXIGHU3HUIRUPDQFH5DWLRGHU390RGXOHLQ
GHU.DOWIDVVDGHHLQHOHLFKWDEQHKPHQGH7HQGHQ]IHVWVWHO
OHQ+LHULVWMHGRFK]XHUZlKQHQGDVVGLH3HUIRUPDQFH5D
WLRDXFKLQHLQHPEHVWLPPWHQ0DYRQ:LWWHUXQJVYHUKlOWQLV
VHQEHHLQIOXVVWZLUG6RVLQGYRUDOOHPLQ0RQDWHQPLWYLHO
%HZ|ONXQJJHULQJHUH:HUWH]XHUZDUWHQGDEHLHLQHUJHULQ
JHQVRODUHQ(LQVWUDKOXQJDXFKGHU0RGXOZLUNXQJVJUDGJH
ULQJLVW%LOGOLQNV'HXWOLFKZLUGGLHVEHLGHU%HWUDFKWXQJ
GHU0RQDWH1RYHPEHU:lKUHQGGLH3HUIRUPDQFH5DWLRLP
1RYHPEHUEHL35 OLHJWVWHLJWGLHVHLP1R
YHPEHUDXI35 %HWUDFKWHWPDQGLH:LWWH
UXQJVYHUKlOWQLVVHLQGLHVHQ0RQDWHQ]HLJWVLFKGDVVGLH
6RQQHQVFKHLQGDXHULP1RYHPEHU6WXQGHQEHWUXJ
LP1RYHPEHUGDJHJHQ6WXQGHQ'LH6RQQHQ
VFKHLQGDXHULVWGLH=HLWLQZHOFKHUGLUHNWH6RODUVWUDKOXQJ
YRUKDQGHQLVWDOVRNHLQH:RONHQGHFNHYRUKHUUVFKW'DV
%HLVSLHO]HLJWGDVVHLQJHQDXHU9HUJOHLFKYRQJHPHVVHQHQ
PLWQRUPDWLYHQ:HUWHQ]XU3HUIRUPDQFH5DWLRQXUXQWHU%H
UFNVLFKWLJXQJGHU:LWWHUXQJVUDQGEHGLQJXQJHQGXUFKJHIKUW
ZHUGHQNDQQ$XFKIKUHQXQWHUVFKLHGOLFKHORNDOH9HUVFKDW
WXQJHQLQGHQ0RQDWHQ'H]HPEHUXQG-DQXDU]X8QVWHWLJ
NHLWHQZHVKDOEGLH:HUWHRKQH%HUHLQLJXQJQXUEHGLQJW
DXVVDJHNUlIWLJVLQG(LQHVROFKH%HUHLQLJXQJLVWLQGHUYHU
JOHLFKHQGHQ%HWUDFKWXQJLQ.DSLWHOGXUFKJHIKUWZRUGHQ


.OLPDDWODV1RUGUKHLQ:HVWIDOHQ6WLFKZRUW6RQQHQVFKHLQGDXHU

 7HPSHUDWXUGHU%,396\VWHPH
 7lJOLFKH0D[LPDOWHPSHUDWXUHQ
'LH$XVZHUWXQJHQLQGHQYRUDQJHJDQJHQHQ.DSLWHOQKDEHQ
DXIJH]HLJWGDVVGLH0RGXOWHPSHUDWXUHLQHQQLFKW]XXQWHU
VFKlW]HQGHQ(LQIOXVVDXIGLH/HLVWXQJVIlKLJNHLWEH]LHKXQJV
ZHLVHGHQ:LUNXQJVJUDGGHVJHVDPWHQ%,396\VWHPVKDW
,QGLHVHP8QWHUNDSLWHOZLUGQXQ]XQlFKVWDEJHELOGHWZHOFKH
WlJOLFKHQPD[LPDOHQ0RGXOWHPSHUDWXUHQMH%,396\VWHP]X
HUZDUWHQVLQGXQGZLHVLFKGLHVHYRQGHUPD[LPDOHQ$XHQ
OXIWWHPSHUDWXU7DPPD[LXQWHUVFKHLGHQ'LHDQJHJHEHQHQ
:HUWHIUGLH0RGXOWHPSHUDWXUVLQGGDEHLGHU0LWWHOZHUWDOOHU
7HPSHUDWXUVHQVRUHQDXIGHU5FNVHLWHGHU390RGXOH'H
UHQJHQDXH/DJHZXUGHLQ.DSLWHOEHUHLWVXPIDVVHQGEH
OHXFKWHW

8PGLHEHLGHQ%,396\VWHPHGLUHNWPLWHLQDQGHU]XYHUJOHL
FKHQZLUGQXUGHU%HWUDFKWXQJV]HLWUDXPYHUZHQGHWLQZHO
FKHPEHLGH6\VWHPH]HLWJOHLFKDUEHLWHWHQ6RPLWHUJLEWVLFK
HLQ%HWUDFKWXQJV]HLWUDXPYRQHLQHP-DKUEHJLQQHQGPLW
GHP$SULOXQGHQGHQGPLWGHP0lU]



(LQ%OLFNDXI%LOG]HLJWGDVVDOOHGUHL7HPSHUDWXUHQHL
QHPJOHLFKPlLJHQ7UHQGIROJHQPLWHLQHP0D[LPXPLP
$XJXVWXQG6HSWHPEHUVRZLHHLQHP0LQLPXPLP-DQXDU
XQG)HEUXDU:HLWHUKLQIlOOWDXIGDVVGLH390RGXOHLQGHU
:DUPIDVVDGHVWHWVK|KHUH0D[LPDOWHPSHUDWXUHQDXIZHLVHQ
7H
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SH
UD
WX
U>
&
@
0D[LPDOWHPSHUDWXULP390RGXOGHU.DOWIDVVDGH 7PPD[9+)>&@
0D[LPDOWHPSHUDWXULP390RGXOGHU :DUPIDVVDGH 7PPD[35>&@
PD[LPDOH $XHQOXIWWHPSHUDWXU 7DPPD[>&@
=HLW










$SU -XO 2NW -DQ $SU
%LOG
7lJOLFKH0D[LPDOWHPSHUDWX
UHQGHU390RGXOH7PPD[LLQ
HLQHU.DOWXQG:DUPIDV
VDGHVRZLHGHU$XHQOXIW
WHPSHUDWXU7DPPD[L

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7DJ :DUPIDVVDGH.DOWIDVVDGH
7UHQGOLQLHPD[LPDOH0RGXOWHPSHUDWXU.DOWIDVVDGH7PPD[9+)>&@
7UHQGOLQLHPD[LPDOH0RGXOWHPSHUDWXU:DUPIDVVDGH 7PPD[35>&@
0D[LPXPGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH 7UHQGOLQLHJLOW:Pð
DOVGLH390RGXOHLQGHU.DOWIDVVDGH'LHVLVWLQVRIHUQSODX
VLEHOGDGLH390RGXOHLQGHU:DUPIDVVDGHNHLQHNKOHQGH
+LQWHUOIWXQJHUIDKUHQZLHGDVEHLGHU.DOWIDVVDGHGHU)DOO
LVW























%HWUDFKWHWPDQGLH7UHQGOLQLHQGHUWlJOLFKHQ0D[LPDGHU
0RGXOWHPSHUDWXU7PPD[LLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ
0RGXOHEHQH*PD[LXQGGHU$XHQOXIWWHPSHUDWXU7DPPD[L
%LOG]HLJWVLFKGDVVXQDEKlQJLJYRP)DVVDGHQV\VWHP
VRZRKOGLH(LQVWUDKOXQJDOVDXFKGLH$XHQOXIWWHPSHUDWXU
HLQHQ$QVWLHJGHU0RGXOWHPSHUDWXUEHZLUNHQ'DEHLVLQGGLH
$QVWLHJHGHU7UHQGOLQLHQLQQHUKDOEGHVMHZHLOLJHQ)DVVDGHQ
V\VWHPVQDKH]XJOHLFK/HGLJOLFKGLH7UHQGOLQLHIU(LQVWUDK
OXQJHQ]ZLVFKHQXQG:PðKDWEHLEHLGHQ)DVVD
GHQV\VWHPHQHLQHQJU|HUHQ$QVWLHJZDVGXUFKEHVRQGHUH
NOLPDWLVFKH%HGLQJXQJHQZlKUHQGGHV0RQLWRULQJVHUNOlUW
ZHUGHQNDQQ

'HU8QWHUVFKLHG]ZLVFKHQGHQ0D[LPDOZHUWHQGHU0RGXO
WHPSHUDWXUIUGLHEHLGHQ%,396\VWHPHLVWHEHQIDOOVHLQHU
MDKUHV]HLWOLFKHQ6FKZDQNXQJXQWHUZRUIHQ:lKUHQGHVLQ
GHQ0RQDWHQ-XQLXQG-XOL7HPSHUDWXUGLIIHUHQ]HQ]ZLVFKHQ
XQG.JLEWN|QQHQGLH390RGXOHLQGHU:DUPIDVVDGH
%LOG
7lJOLFKH0D[LPDOWHPSHUDWX
UHQGHU390RGXOH7PPD[LLQ
HLQHU.DOWOLQNVXQG:DUP
IDVVDGHUHFKWVLQ$EKlQ
JLJNHLWGHU(LQVWUDKOXQJLQ
0RGXOHEHQH*,XQGGHU$X
HQOXIWWHPSHUDWXU7DP

LP:LQWHUVRJDUELVPD[LPDO.ZlUPHUZHUGHQDOVGLH
390RGXOHGHU.DOWIDVVDGH%LOG'LHJU|HUH6WUHXXQJ
GHU:HUWHDXHUKDOEGHU6RPPHUPRQDWHLVWGXUFKEHZ|ONWH
7DJH]XHUNOlUHQZHOFKHKlXILJHULQGHQ0RQDWHQ2NWREHU
ELV$SULOYRUNRPPHQ$QEHZ|ONWHQ7DJHQLVWGLH(LQVWUDK
OXQJJHULQJXQGGLH0RGXOWHPSHUDWXUHQEHLGHU%,396\V
WHPHVLQGHEHQIDOOVDXIHLQHPJHULQJHQ1LYHDXLP%HUHLFK
GHU$XHQOXIWWHPSHUDWXU



'LH%HWUDFKWXQJGHU'LIIHUHQ]GHUWlJOLFKHQPD[LPDOHQ0R
GXOWHPSHUDWXUHQ]ZLVFKHQGHU.DOWXQGGHU:DUPIDVVDGHLQ
$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0RGXOHEHQHXQGGHU$X
HQOXIWWHPSHUDWXU]HLJWHLQLQWHUHVVDQWHV(UJHEQLV%LOG
'DQDFKLVWGHU8QWHUVFKLHGGHU0RGXOWHPSHUDWXU]ZLVFKHQ
:DUPXQG.DOWIDVVDGHKDXSWVlFKOLFKDEKlQJLJYRQGHU(LQ
VWUDKOXQJLQ0RGXOHEHQH'LH+|KHGHU$XHQOXIWWHPSHUDWXU
KDWGDUDXINHLQHQZHVHQWOLFKHQ(LQIOXVV'DVEHGHXWHWGDVV
DQ6WDQGRUWHQPLWKRKHUVRODUHU(LQVWUDKOXQJHLQH.DOWIDV
VDGHDXIJUXQGGHUJHULQJHUHQ0RGXOWHPSHUDWXUHQNODUH9RU
WHLOHJHJHQEHUHLQHU:DUPIDVVDGHDXIZHLVW$Q6WDQGRUWHQ
EH]LHKXQJVZHLVHEHL2ULHQWLHUXQJHQPLWPHLVWJHULQJHQ(LQ
VWUDKOXQJHQLVWGLHVHU9RUWHLOMHGRFKNDXPYRUKDQGHQZHV
KDOEGRUWDXFK%,396\VWHPHDOV:DUPIDVVDGHDXVJHIKUW
ZHUGHQN|QQHQ'LHLQ%LOGXQG%LOGJH]HLJWHQ$EKlQ
JLJNHLWHQEDVLHUHQ]ZDUDXIWlJOLFKHQ0D[LPDOZHUWHQJHOWHQ
DEHUDXFKEHLGHU%HWUDFKWXQJDOOHU0HVVZHUWH

'LH(UJHEQLVVHDXV%LOGVLQGDXFKGLH(UNOlUXQJIUGLH
JHULQJHQ7HPSHUDWXUGLIIHUHQ]HQ]ZLVFKHQ:DUPXQG.DOW
IDVVDGHYRQELV.LQGHQ6RPPHUPRQDWHQ,QGLHVHU=HLW
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7HPSHUDWXUGLIIHUHQ] 7PPD[35 7PPD[9+)>.@
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%LOG
'LIIHUHQ]GHUWlJOLFKHQ0D[L
PDOWHPSHUDWXUHQGHU39
0RGXOH7PPD[LLQHLQHU.DOW
IDVVDGH]XGHQ390RGXOHQ
LQHLQHU:DUPIDVVDGH

LVWGLH(LQVWUDKOXQJLQ0RGXOHEHQHDXIJUXQGGHV6RQQHQK|
KHQZLQNHOVJHULQJHUDOVLQDQGHUHQ0RQDWHQ$XHUKDOEGHU
6RPPHUPRQDWHOLHJHQGLH'LIIHUHQ]HQGHUWlJOLFKHQ0D[L
PDOWHPSHUDWXUHQ]ZLVFKHQ:DUPXQG.DWIDVVDGHDEJHVH
KHQYRQYHUHLQ]HOWHQ6SLW]HQZHUWHQDXIELV]X.]ZL
VFKHQXQG.%LOGZDVGXUFKHLQHKRKHPD[LPDOH
VRODUH(LQVWUDKOXQJHQYRQELV]X:PðLP:LQWHU]X
HUNOlUHQLVW



%HLHLQHPPRQRNULVWDOOLQHQ390RGXOPLWHLQHP7HPSHUD
WXUNRHIIL]LHQWHQYRQELV]X7.3 .ZUGHQGLHVH
7HPSHUDWXUGLIIHUHQ]HQHLQH/HLVWXQJVPLQGHUXQJYRQELV
ELVPD[LPDODOOHLQGXUFKGLHXQWHUVFKLHGOLFKH
)DVVDGHQNRQVWUXNWLRQEHGHXWHQ'LHPD[LPDOHQ0RGXOWHP
SHUDWXUHQIUEHLGH)DVVDGHQNRQVWUXNWLRQHQZXUGHQDP
$XJXVWJHPHVVHQ6LHEHWUXJHQLQGHU.DOWIDVVDGH
7PPD[9+) &XQGLQGHU:DUPIDVVDGH
7PPD[35 &'HU0D[LPDOZHUWGHU$XHQOXIWWHPSHUD
WXUODJDQGLHVHP7DJEHL7DPPD[ &

'LH:HUWHLQ%LOG]HLJHQGDVVGLHPD[LPDOHQ0RGXOWHP
SHUDWXUHQLQGHU.DOWIDVVDGHLP'XUFKVFKQLWWMHGHQYLHUWHQ
7DJEHU&ODJHQ9HUJOLFKHQPLWGHU7HPSHUDWXUEHL
67&%HGLQJXQJHQYRQ&EHGHXWHWGDVHLQHQ8QWHU
7H
P
SH
UD
WX
UG
LII
HU
HQ
]
>.
@
$XHQOXIWWHPSHUDWXU 7DP >&@
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7UHQGOLQLHGHU 7HPSHUDWXUGLIIHUHQ] ǻ7PPD[>.@
0D[LPXPGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,
IUZHOFKHGLHMHZHLOLJH 7UHQGOLQLHJLOW
:Pð
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%LOG
'LIIHUHQ]GHUWlJOLFKHQ0D[L
PDOWHPSHUDWXUHQGHU39
0RGXOHLQHLQHU.DOWXQG
:DUPIDVVDGHǻ7PPD[LLQ
$EKlQJLJNHLWGHU(LQVWUDK
OXQJLQ0RGXOHEHQH*,XQG
GHU$XHQOXIWWHPSHUDWXU
7DP
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$XHQOXIWWHPSHUDWXU
390RGXOGHU.DOWIDVVDGH
390RGXOGHU :DUPIDVVDGH
$XHQOXIWWHPSHUDWXU
390RGXOGHU.DOWIDVVDGH
390RGXOGHU :DUPIDVVDGH

UHODWLYH6XPPHQKlXILJNHLW>@UHODWLYH+lXILJNHLW>@

VFKLHGYRQPLQGHVWHQV.)UGDVPRQRNULVWDOOLQH%HL
VSLHO7.3 .EHGHXWHWGLHVHLQH/HLVWXQJVPLQGH
UXQJYRQPLQGHVWHQVZHOFKHLP6FKQLWWDQNQDSS
DOOHU7DJHDXIWUHWHQZUGH%HLGHQ390RGXOHQLQGHU
:DUPIDVVDGHLVWGLHVH(QWZLFNOXQJVRJDUQRFKJUDYLHUHQ
GHU+LHUEHUVFKUHLWHWGLH0D[LPDOWHPSHUDWXUGHV390R
GXOVVRJDUDQNQDSSDOOHU7DJHGHQ:HUWYRQ&
'DV]HLJWZHOFKHWHPSHUDWXUEHGLQJWHQ/HLVWXQJVHLQEXHQ
EHLGHU,QWHJUDWLRQYRQ390RGXOHQLQ)DVVDGHQIOlFKHQHQW
VWHKHQN|QQHQ$OOHUGLQJVJLOWKLHUDXFK]XHUZlKQHQGDVV
DQGHUH0RQWDJHP|JOLFKNHLWHQYRQ390RGXOHQ]XP%HL
VSLHOLP)UHLIHOGRGHUDXIGHP'DFKHEHQIDOOV]XPD[LPDOHQ
0RGXOWHPSHUDWXUHQEHU&IKUHQN|QQHQ
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 7HPSHUDWXUYHUWHLOXQJLP%,396\VWHP
:lKUHQGVLFKLPYRUDQJHJDQJHQHQ.DSLWHOGLH0RGXOWHPSH
UDWXUDXVGHP0LWWHOZHUWDOOHUDQGHUMHZHLOLJHQ)DVVDGHQ
NRQVWUXNWLRQLQVWDOOLHUWHQ7HPSHUDWXUVHQVRUHQHUJDEVROODQ
GLHVHU6WHOOHGLH7HPSHUDWXUYHUWHLOXQJLP%,396\VWHPJH
QDXHUXQWHUVXFKWZHUGHQ'DUDXVN|QQHQ$XVVDJHQEHU
GHQ(LQIOXVVGHUMHZHLOLJHQ)DVVDGHQNRQVWUXNWLRQDXIGLH
7HPSHUDWXUYHUWHLOXQJLP390RGXOJHWURIIHQZHUGHQ
%LOG
+lXILJNHLWGHUhEHUVFKUHL
WXQJWlJOLFKHUPD[LPDOHU
7HPSHUDWXUHQ7PPD[LIU39
0RGXOHLQGHU.DOWXQG
:DUPIDVVDGHVRZLHGLH$X
HQOXIWWHPSHUDWXU7DPPD[


=XQlFKVWZLUGGDEHLGLH9HUWHLOXQJGHU7HPSHUDWXUMH39
0RGXOEHWUDFKWHW%HLEHLGHQ)DVVDGHQW\SHQVLQGGDVMH
ZHLOVREHUVWHXQGXQWHUVWH390RGXOPLWHLQHP7HPSHUDWXU
VHQVRULQ0RGXOPLWWHXQG0RGXOHFNHDXVJHVWDWWHW%LOG
XQG%LOG%HLP9HUJOHLFKGHU0HVVZHUWH]HLJWVLFKGDVV
EHLEHLGHQ%,396\VWHPHQGLH0RGXOWHPSHUDWXUHQLQGHQ
(FNEHUHLFKHQJHULQJHUVLQGDOVLQ0RGXOPLWWH'HQQRFKJLEW
HVMHQDFK)DVVDGHQV\VWHPZHLWHUH%HVRQGHUKHLWHQ6RLVW
EHLGHU.DOWIDVVDGHGLH'LIIHUHQ]]ZLVFKHQ(FNEHUHLFKXQG
0RGXOPLWWHEHLGHPXQWHUVWHQ390RGXOZHVHQWOLFKJU|HU
DOVEHLGHPREHUVWHQ390RGXO%LOG



'LH'LIIHUHQ]VWUHXW]XGHPEHUGDV-DKUJHVHKHQXQGOLHJW
IUGDVREHUH390RGXOEHLELV.LP6RPPHUXQGELV
.LP:LQWHUXQJHDFKWHWHLQLJHUZHQLJHU$XVUHLHU%HL
GHPXQWHUHQ390RGXOEHZHJHQVLFKGLH:HUWHLP%HUHLFK
YRQELV.LP6RPPHUXQGELV.LP:LQWHU$XIIlO
OLJLVW]XGHPHLQHJURH6WUHXXQJGHU:HUWH.RUUHODWLRQV
XQWHUVXFKXQJHQPLWGHU$XHQOXIWWHPSHUDWXUXQGGHU(LQ
VWUDKOXQJLQ0RGXOHEHQ]HLJWHQGDVVGLH(LQVWUDKOXQJVRZLH
GLH$XHQOXIWWHPSHUDWXUQLFKWGLHDOOHLQLJHQ8UVDFKHQIUGLH
*U|HGHU7HPSHUDWXUGLIIHUHQ]HQGDUVWHOOHQ9LHOPHKUEH
ZLUNHQZHLWHUH)DNWRUHQZLH:LQGJHVFKZLQGLJNHLWXQG
:LQGULFKWXQJGLHJURH6WUHXXQJGHU:HUWH(LQHHLQGHX
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%LOG
'LIIHUHQ]GHUWlJOLFKHQPD[L
PDOHQ0RGXOWHPSHUDWXU
7PPD[L]ZLVFKHQ(FNEHUHLFK
XQG0RGXOPLWWHIUGDV
REHUVWHXQGXQWHUVWH39
0RGXOLQGHU.DOWIDVVDGH
'LHWlJOLFKHQPD[LPDOHQ
7HPSHUDWXUZHUWHZXUGHQ
KLHUIUHLQHEHVVHUHhEHU
VLFKWYHUZHQGHW'LH$XV
ZHUWXQJPLWDOOHQ0HVVGDWHQ
]HLJWGDVJOHLFKH%LOG

WLJH9RUDXVVDJHEHU]XHUZDUWHQGH7HPSHUDWXUXQWHU
VFKLHGHNDQQGHVKDOEGXUFKGLH9LHO]DKODQ(LQIOXVVSDUDPH
WHUQQLFKWJHPDFKWZHUGHQ

'HUJHQHUHOOH8QWHUVFKLHG]ZLVFKHQ0RGXOPLWWHXQG(FNEH
UHLFKNDQQGXUFKGLH)DVVDGHQNRQVWUXNWLRQHUNOlUWZHUGHQ
6RVFKOLHWGLH)DVVDGHQNRQVWUXNWLRQDPUHFKWHQ5DQGDE
ZHVKDOEKLHUNHLQZHLWHUHV390RGXODQJUHQ]W%LOG
:HLWHUKLQNRPPWHVDXIJUXQGGHUKRUL]RQWDOHQXQGYHUWLND
OHQ)XJHQ]ZLVFKHQ390RGXO]X390RGXOXQG390RGXO
]X)DVVDGHQUDQG]XHLQHUYHUVWlUNWHQ+LQWHUOIWXQJGHU
5DQGEHUHLFKHZDVHLQH]XVlW]OLFKH.KOXQJEHZLUNW'HU
8QWHUVFKLHGLQGHU7HPSHUDWXUGLIIHUHQ]]ZLVFKHQREHUVWHQ
XQGXQWHUVWHQ390RGXOOLHJWHEHQIDOOVDQGHU+LQWHUOIWXQJ
6RVLW]WGHU7HPSHUDWXUVHQVRULP(FNEHUHLFKGHVXQWHUVWHQ
390RGXOVQDKHGHPXQWHUHQ5DQGGHUJHVDPWHQ)DVVD
GHQNRQVWUXNWLRQ.DOWH/XIWVWU|PWLQGLHVHP%HUHLFKKLQWHU
GLH390RGXOHHQW]LHKWGLHVHQGLHWKHUPLVFKH(QHUJLHXQG
VWHLJWQDFKREHQ'XUFKGLH1lKHGHVXQWHUHQ(FNVHQVRUV
]XP)DVVDGHQDEVFKOXVVLVWKLHUGLH.KOZLUNXQJDPJU|
WHQ,P9HUJOHLFKGD]XZHLVWGHU7HPSHUDWXUVHQVRULQGHU
0LWWHGHVXQWHUHQ390RGXOVEHUHLWVHLQHQJU|HUHQ$E
VWDQG]XUNKOHQGHQ$XHQOXIWDXIZDVGLH7HPSHUDWXUGLIIH
UHQ]QRFKHUK|KW$PREHUHQ(QGHGHU)DVVDGHLVWGLH/XIW
EHUHLWVZlUPHUDOVEHLP(LQWULWWDPXQWHUHQ(QGHZHVKDOE
GHQ390RGXOHQQLFKWPHKUVRYLHOWKHUPLVFKH(QHUJLHHQW
]RJHQZHUGHQNDQQ)ROJOLFKZHLVHQGLH(FNVHQVRUHQLP
REHUHQ390RGXOK|KHUH7HPSHUDWXUHQDXIDOVLPXQWHUHQ
390RGXOZHVKDOEGLH'LIIHUHQ]]XU0RGXOPLWWHGDQQHEHQ
IDOOVQLFKWPHKUVRKRFKDXVIlOOW

0HVVXQJHQGHU7HPSHUDWXULP+LQWHUOIWXQJVUDXP]HLJHQ
GDVVVLFKGLH/XIWGRUWDOOHLQEHUGLH+|KHYRQ390RGX
OHQXPELV.HUZlUPHQNDQQ%HLP$XVWULWWDXVGHU
)DVVDGHLVWGLH/XIWDXVGHP+LQWHUOIWXQJVUDXP]ZDULP
PHUQRFKELV.NKOHUDOVGLH0RGXOWHPSHUDWXUMH
GRFKZHUGHQDXFKKLHU0D[LPDOZHUWHYRQELV]X&LP
+RFKVRPPHUXQG&LP:LQWHUHUUHLFKW'LH0RGXOWHP
SHUDWXULQGHU0LWWHGHU390RGXOH]ZLVFKHQGHQXQWHUHQ
XQGREHUHQ390RGXOHQ]HLJWGDJHJHQQLFKWGLHVH8QWHU
VFKLHGHZLHLP+LQWHUOIWXQJVUDXP+LHULVWGDVREHUH39
0RGXOLQGHQPHLVWHQ)lOOHQELV]XPD[LPDO.ZlUPHUDOV
GDVXQWHUH390RGXO


%HLGHU:DUPIDVVDGHLVWGDJHJHQNDXPHLQ8QWHUVFKLHGLQ
GHU'LIIHUHQ]]ZLVFKHQ(FNEHUHLFKXQG0RGXOPLWWHEHLPXQ
WHUVWHQXQGREHUVWHQ390RGXOIHVW]XVWHOOHQ:LHEHLGHU
.DOWIDVVDGHVFKZDQNWMHGRFKDXFKKLHUGHU%HWUDJGHU'LIIH
UHQ]]ZLVFKHQ:LQWHUXQG6RPPHU%LOG$XFKKLHUNDQQ
GLH(LQVWUDKOXQJLQ0RGXOHEHQHQLFKWDOVDOOHLQLJHU)DNWRUIU
GLH6FKZDQNXQJGHU7HPSHUDWXUGLIIHUHQ]HQKHUDQJH]RJHQ
ZHUGHQ



'DV]ZHLWH390RGXOYRQXQWHQLP0RGXOVWUDQJGHU:DUP
IDVVDGHEHVLW]WQHEHQHLQHP7HPSHUDWXUVHQVRULQ0RGXO
PLWWHPHKUHUH6HQVRUHQDP0RGXOUDQG%LOG%HLP9HU
JOHLFKGHU'DWHQEHVWlWLJWVLFKGLHYRUKHULJH$XVVDJHGDVV
GLH7HPSHUDWXULP(FNEHUHLFKGHV)DVVDGHQUDQGVJHULQJHU
LVWDOVLQGHU0RGXOPLWWHZHQQJOHLFKDXFKEHLZHLWHPQLFKW
LQGHP$XVPDZLHEHLGHU.DOWIDVVDGH'LH7HPSHUDWXUHQ
DQGHQDQGHUHQ0RGXOUlQGHUQZHOFKHDQGDQHEHQRGHU
GDUEHUOLHJHQGH)DVVDGHQSDQHHOHDQJUHQ]HQXQWHUVFKHL
GHQVLFKGDJHJHQNDXPYRQGHU0LWWH

1DFKWVVLQGVlPWOLFKH5DQGEHUHLFKHVRJDUZlUPHUDOVGLH
0LWWH'HU*UXQGKLHUIUOLHJWLQGHU:lUPHOHLWXQJGHU)DVVD
GHQNRQVWUXNWLRQ1DFKWVZLUGGLHWKHUPLVFKH(QHUJLHYRP
EHKHL]WHQ,QQHQUDXPEHUGLH)DVVDGHQIOlFKHQDFKDXHQ
EHUWUDJHQ'DGLH5DQGEHUHLFKHGHV)DVVDGHQSDQHHOVLQ
9HUELQGXQJPLWGHQ3IRVWHQXQG5LHJHOQHLQHQK|KHUHQ
:lUPHGXUFKJDQJDXIZHLVHQDOVGLHJHGlPPWH3DQHHOPLWWH
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%LOG
'LIIHUHQ]GHUWlJOLFKHQPD[L
PDOHQ0RGXOWHPSHUDWXU
7PPD[L]ZLVFKHQ(FNEHUHLFK
XQG0RGXOPLWWHIUGDV
REHUVWHXQGXQWHUVWH39
0RGXOLQGHU:DUPIDVVDGH
'LHWlJOLFKHQPD[LPDOHQ
7HPSHUDWXUZHUWHZXUGHQ
KLHUIUHLQHEHVVHUHhEHU
VLFKWYHUZHQGHW'LH$XV
ZHUWXQJPLWDOOHQ0HVVGDWHQ
]HLJWGDVJOHLFKH%LOG

VLQGGLH7HPSHUDWXUHQLQGLHVHP%HUHLFKK|KHU'DVVGLH
0RGXOWHPSHUDWXULP(FNEHUHLFKGHV)DVVDGHQDEVFKOXVVHV
DP7DJNKOHULVWDOVGLHUHVWOLFKHQ7HPSHUDWXUHQOLHJWGD
UDQGDVVLQGLHVHP%HUHLFKNHLQ]XVlW]OLFKHV390RGXODQ
JUHQ]W%LOG]HLJWH[HPSODULVFKGHQ7HPSHUDWXUYHUODXI
GHU6HQVRUHQIUGHQ$SULO'LHKLHUJH]HLJWHQ%H
VRQGHUKHLWHQGHV7HPSHUDWXUYHUODXIHVVWHOOHQVLFKDQQD
KH]XDOOHQ7DJHQPLW6RQQHQHLQVWUDKOXQJHLQ



$QGHUVDOVEHLGHU.DOWIDVVDGHHUIDKUHQGLH390RGXOHLQ
GHU:DUPIDVVDGHNHLQHNKOHQGH+LQWHUOIWXQJ'DVKDW]XU
)ROJHGDVVHVNHLQDXVJHSUlJWHV7HPSHUDWXUJHIlOOH]ZL
VFKHQREHUHQXQGXQWHUHQ390RGXOHQJLEW'LH'LIIHUHQ]
]ZLVFKHQGHU0RGXOWHPSHUDWXULQGHU0LWWHGHVREHUHQXQG
XQWHUHQ390RGXOVSHQGHOWEHUGDVJHVDPWH-DKUELVDXI
HLQLJHZHQLJH$XVQDKPHQLP:LQWHUXPHLQHQ:HUWYRQ
.'LH*UDILNHQZHOFKHGHQKLHUDQJHJHEHQHQ=DKOHQ
ZHUWHQ]XJUXQGHOLHJHQN|QQHQ$QKDQJ(HQWQRPPHQZHU
GHQ

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0RGXOWHPSHUDWXULP(FNEHUHLFK]X3DQHHO7P35(FN3>&@
0RGXOWHPSHUDWXULP(FNEHUHLFK]X5DQG7P35(FN5>&@
0RGXOWHPSHUDWXU5DQGREHQ]X3DQHHO7P35REHQ3>&@
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0RGXOWHPSHUDWXULQ0RGXOPLWWH7P350>&@
%LOG
([HPSODULVFKHU9HUODXIGHU
0RGXOWHPSHUDWXUHQ7PLQ
GHU:DUPIDVVDGHLQ0RGXO
PLWWHXQGDQYHUVFKLHGHQHQ
6WHOOHQGHV0RGXOUDQGHVDP
$SULO'HUKLHUJH
]HLJWH7HPSHUDWXUYHUODXILVW
H[HPSODULVFKIUQDKH]XDOOH
7DJHPLW6RQQHQHLQVWUDK
OXQJ

 9RUKHUVDJH]XU(QWZLFNOXQJGHU0RGXOWHPSHUD
WXU
(LQH$XVNXQIWEHUGLH(QWZLFNOXQJGHU0RGXOWHPSHUDWXUHQ
7PLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,XQG
GHU$XHQOXIWWHPSHUDWXU7DPVROO3ODQHUQKHOIHQEHLEHNDQQ
WHQNOLPDWLVFKHQ%HGLQJXQJHQ7HPSHUDWXUYHUWHLOXQJHQLP
)DVVDGHQTXHUVFKQLWWYRUKHU]XVDJHQ'DVLVWXQWHUDQGHUHP
ZLFKWLJXPWKHUPLVFKEHGLQJWH/lQJHQlQGHUXQJHQLQGHQ
)DVVDGHQPDWHULDOHQEHLP.RQVWUXNWLRQVDXIEDX]XEHUFN
VLFKWLJHQ$XFKEDXSK\VLNDOLVFKNDQQGLH7HPSHUDWXUGHU
lXHUHQ0DWHULDOVFKLFKWYRUDOOHPEHLHLQHU:DUPIDVVDGH
HLQHQJURHQ(LQIOXVVDXIGLH7HPSHUDWXUHQDQGHU,QQHQ
REHUIOlFKHGHU)DVVDGHXQGVRPLWDXFKDXIGLHRSHUDWLYH
5DXPWHPSHUDWXUKDEHQ'LHVHZLUNWVLFKZLHGHUXPDXIGLH
WKHUPLVFKH%HKDJOLFKNHLWGHULQGHQ5lXPHQEHILQGOLFKHQ
3HUVRQHQDXV

,P5DKPHQGLHVHU8QWHUVXFKXQJHQZLUGGLH(QWZLFNOXQJGHU
0RGXOWHPSHUDWXUHQ7PIUGLH390RGXOHLQGHU:DUPXQG
.DOWIDVVDGHLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0RGXOHEHQH
*,XQGGHU$XHQOXIWWHPSHUDWXU7DPDEJHELOGHW%LOG
:LHLQ.DSLWHOVHW]WVLFK7PDXVGHP0LWWHOZHUWDOOHU
7HPSHUDWXUVHQVRUHQGHVMHZHLOLJHQ%,396\VWHPV]XVDP
PHQ'DEHL]HLJHQGLHHLQ]HOQHQ/LQLHQIUMHZHLOVEH
VWLPPWH$XHQOXIWWHPSHUDWXUHQGDV9HUKlOWQLVYRQ(LQVWUDK
OXQJ]X0RGXOWHPSHUDWXU6RHUUHLFKWEHLVSLHOVZHLVHEHLHL
QHU$XHQOXIWWHPSHUDWXUYRQ7DP &XQGHLQHU(LQVWUDK
OXQJYRQ*, :PðGDV390RGXOLQGHU.DOWIDVVDGH
HLQH7HPSHUDWXUYRQ7P9+) &GDV390RGXOLQGHU
:DUPIDVVDGHYRQ7P35 &

(LQ%OLFNDXIGLH(UJHEQLVVHLQ%LOG]HLJWGDVVSULQ]LSLHOO
GLH7HPSHUDWXUGHU390RGXOHLQGHU:DUPIDVVDGHLPPHU
K|KHULVWDOVGLH7HPSHUDWXUGHU390RGXOHLQGHU.DOWIDV
VDGH=XGHPVWHLJWGLHVHLQGHU:DUPIDVVDGHPLW]XQHK
PHQGHU(LQVWUDKOXQJVFKQHOOHUDQDOVLQGHU.DOWIDVVDGH
'LHVEHVWlWLJWGLH]XYRUHU]LHOWHQ(UNHQQWQLVVHEHUGLHPD
[LPDOHQ0RGXOWHPSHUDWXUHQ7PPD[LVRZLHGLHXQWHUVFKLHGOL
FKHQ(QHUJLHHUWUlJH=XGHP]HLJWVLFKGDVVVHOEVWEHLHLQHU
$XHQOXIWWHPSHUDWXUYRQ7DP &GLH390RGXOHLQGHU
:DUPIDVVDGH7HPSHUDWXUHQYRQELV]X&HUUHLFKHQ
N|QQHQ0LWGHP'LDJUDPPNDQQGHU3ODQHUGLH0RGXOWHP
SHUDWXUIUEHVWLPPWH(LVWUDKOXQJHQXQG$XHQOXIWWHPSHUD
WXUHQYRUKHUVDJHQ



 7HPSHUDWXUNRHIIL]LHQW
8PVLQQYROOH:HUWHIUGHQ7HPSHUDWXUNRHIIL]LHQW7.S]XHU
KDOWHQZXUGHEHUHLWVLQ.DSLWHODXIGLH1RWZHQGLJNHLW
HLQHUJHHLJQHWHQ)LOWHUXQJYRQ$0EH]LHKXQJVZHLVH
GHP/LFKWVSHNWUXPQDFK',1(1KLQJHZLHVHQ8P
GLHVPLWGHQYRUKDQGHQHQ0HVVLQVWUXPHQWHQVRJXWZLH
P|JOLFK]XEHUFNVLFKWLJHQZXUGHQDQDORJ]XGHPLQ.DSL
WHOEHVFKULHEHQHQ9HUIDKUHQ]XU'DWHQDXVZDKOQXU
:HUWHYHUZHQGHWZHOFKH]ZLVFKHQ$0XQG$0OLH
JHQXQGHLQHQKRUL]RQWDOHQ(LQIDOOVZLQNHOYRQ]XU
)DVVDGHQHEHQHDXIZHLVHQ:HLWHUKLQZXUGHQDXFKKLHU
5RKGDWHQXQGNHLQHIQIPLQWLJHQ0LWWHOZHUWHYHUZHQGHW,Q
$QOHKQXQJDQGLH8QWHUVXFKXQJVPHWKRGLNQDFK=LQHUZLUG
7.3IUYHUVFKLHGHQH(LQVWUDKOXQJHQYRQ*, ELV
:PðPLWHLQHP,QWHUYDOOYRQ:PðEHWUDFKWHW'LH
)LOWHUXQJYRQ*,HUIROJWQDFK.LQJPLWHLQHU7ROHUDQ]YRQ
:HLWHUKLQZXUGHQDXFKQXU:HUWHEHUFNVLFKWLJWEHL
GHQHQGHU:LUNXQJVJUDGZHQLJHUDOVYRP0RGXOZLU
NXQJVJUDGQDFK'DWHQEODWWDEZHLFKW0HVVZHUWHEHLGHQHQ
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(LQVWUDKOXQJLQ0RGXOHEHQH*, >:Pð@
0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)>&@
0RGXOWHPSHUDWXU:DUPIVVDGH 7P35>&@
$XHQOXIWWHPSHUDWXU 7DPIUZHOFKHGLHMHZHLOLJH/LQLH
IUGLH0RGXOWHPSHUDWXU7PJLOW
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%LOG
(QWZLFNOXQJGHU0RGXOWHP
SHUDWXU7PLQGHU.DOWXQG
:DUPIDVVDGHLQ$EKlQJLJ
NHLWYRQ$XHQOXIWWHPSHUD
WXU7DPXQG(LQVWUDKOXQJLQ
0RGXOHEHQH*,

GLH(LQVWUDKOXQJLQ0RGXOHEHQH*,JHPHVVHQPLW3\UDQR
PHWHUXQG6LOL]LXP6HQVRUPHKUDOV:PðYRQHLQDQGHU
DEZHLFKWZHUGHQHEHQIDOOVQLFKWEHUFNVLFKWLJW$XVGHU
9LHO]DKODQ'DWHQSXQNWHQZXUGHQIUHLQHEHVVHUH9HUDQ
VFKDXOLFKXQJ7UHQGOLQLHQHU]HXJWXQGLQGHQ'LDJUDPPHQ
DEJHELOGHW



$XVGHQ(UJHEQLVVHQLQ%LOGXQG%LOG]HLJWVLFKGDVV
/LQLHQPLWJOHLFKHU(LQVWUDKOXQJEHLGHQ390RGXOHQLQGHU
.DOWIDVVDGHDXIHLQHPK|KHUHQ1LYHDXOLHJHQDOV/LQLHQGHU
390RGXOHLQGHU:DUPIDVVDGH'DVOLHJWGDUDQGDVVGLH
390RGXOHLQGHU.DOWIDVVDGHHLQHQK|KHUHQ:LUNXQJVJUDG
DXIZHLVHQDOVGLH390RGXOHLQGHU:DUPIDVVDGH)ROJOLFK
JHQHULHUHQGLHVHEHLJOHLFKHU(LQVWUDKOXQJDXFKPHKUHOHNW
ULVFKH/HLVWXQJ:HLWHUKLQIlOOWDXIGDVVGLH/LQLHQGHU39
0RGXOHLQGHU.DOWIDVVDGHEHLJOHLFKHU(LQVWUDKOXQJHLQVWlU
NHUHV*HIlOOHDXIZHLVHQDOVGLH/LQLHQGHU:DUPIDVVDGH
'DV*HIlOOHGHU/LQLHQLVWGHU7HPSHUDWXUNRHIIL]LHQW7.3
'LHVHUEHHLQIOXVVWVRPLWGLHHOHNWULVFKH/HLVWXQJEHLGHQ39
0RGXOHQLQGHU.DOWIDVVDGHPHKUDOVEHLGHQ390RGXOHQLQ
GHU:DUPIDVVDGH/DXW'DWHQEODWWEHVLW]HQGLH390RGXOH
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0RGXOWHPSHUDWXU 7P>&@
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3'&9+)>:Pð@
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3'&35>:Pð@
(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH
/LQLHJLOW
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
%LOG
7UHQGOLQLHGHUHOHNWULVFKHQ
/HLVWXQJ3'&IUGLH390R
GXOHLQGHU.DOWXQG:DUP
IDVVDGHLQ$EKlQJLJNHLWGHU
0RGXOWHPSHUDWXU7PEHLXQ
WHUVFKLHGOLFKHU(LQVWUDKOXQJ
LQ0RGXOHEHQH*,JHPHV
VHQPLWHLQHP3\UDQRPH
WHU'LH6WHLJXQJGHU*HUD
GHQHUJLEWGHQ7HPSHUDWXU
NRHIIL]LHQW7.3

LQGHU.DOWIDVVDGHHLQHQ7HPSHUDWXUNRHIIL]LHQWHQYRQ
7.39+) .GLH390RGXOHLQGHU:DUPIDVVDGH
YRQ7.335 .



'DVIODFKYHUODXIHQGH*HIlOOHGHU/LQLHQEHLJHULQJHQ(LQ
VWUDKOXQJHQXQGVWlUNHUYHUODXIHQGH*HIlOOHEHLKRKHQ(LQ
VWUDKOXQJHQLVWW\SLVFKIU390RGXOHXQGVWHOOWNHLQH$QR
PDOLHGDU%HLGHU%HWUDFKWXQJGHUUHLQHQ=DKOHQIU7.3LQ
7DIHO]HLJWVLFKGDVVGLHVHMHQDFKYHUZHQGHWHP6HQVRU
]XU0HVVXQJGHU(LQVWUDKOXQJWHLOVGHXWOLFKH$EZHLFKXQJHQ
KDEHQ6RLVWGDV*HIlOOHGHU/LQLHQQDFKGHU0HVVXQJPLW
HLQHP6L6HQVRUVWHWVVWlUNHUDOVGDV*HIlOOHQDFKGHU0HV
VXQJPLWHLQHP3\UDQRPHWHU:HLWHUKLQ]HLJWVLFKGDVVVLFK
GLH:HUWHIU7.3]ZLVFKHQGHU0HVVXQJPLW3\UDQRPHWHU
XQG6L6HQVRUYRUDOOHPLP(LQVWUDKOXQJVEHUHLFKYRQ
ELV:PðWHLOVGHXWOLFKXQWHUVFKHLGHQ'HU*UXQGGDIU
LVWLQGHUXQWHUVFKLHGOLFKHQ0HVVJHQDXLJNHLWEH]LHKXQJV


 9HUJOHLFKH&DO\[R6HLWHXQG0DQ]6HLWH
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0RGXOWHPSHUDWXU 7P>&@
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3'&9+)>:Pð@
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGH3'&35>:Pð@
(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH
/LQLHJLOW
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
%LOG
7UHQGOLQLHGHUHOHNWULVFKHQ
/HLVWXQJ3'&IUGLH390R
GXOHLQGHU.DOWXQG:DUP
IDVVDGHLQ$EKlQJLJNHLWGHU
0RGXOWHPSHUDWXU7PEHLXQ
WHUVFKLHGOLFKHU(LQVWUDKOXQJ
LQ0RGXOHEHQH*,JHPHV
VHQPLWHLQHP6L6HQVRU
'LH6WHLJXQJGHU*HUDGHQ
HUJLEWGHQ7HPSHUDWXUNRHIIL
]LHQW7.3

ZHLVHVSHNWUDOHQ(PSILQGOLFKNHLWGHUEHLGHQ0HVVLQVWUX
PHQWH]XILQGHQ6R]HLFKQHWEHLJOHLFKHUHOHNWULVFKHU/HLV
WXQJGDV3\UDQRPHWHUWHQGHQ]LHOOHLQHK|KHUHVRODUH(LQ
VWUDKOXQJDXIDOVGHU6L6HQVRU%HLGHU)LOWHUXQJGHU'DWHQ
QDFKGHU(LQVWUDKOXQJNDQQHVGHPQDFKGD]XNRPPHQ
GDVVHLQ'DWHQSXQNWHLQHUHOHNWULVFKHQ/HLVWXQJEHL)LOWH
UXQJEHUGHQ6L6HQVRUQRFKLQQHUKDOEGHU*UHQ]HQOLHJW
EHL)LOWHUXQJEHUGDV3\UDQRPHWHUQLFKWPHKU

(LQVWUDK
OXQJLQ
0RGXO
HEHQH*,
390RGXOLQ.DOWIDVVDGH 390RGXOLQ:DUPIDVVDGH
3\UDQR
PHWHU 6L6HQVRU
3\UDQR
PHWHU 6L6HQVRU
    
    
    
    
    
    
    
    
7.3    
7.3    
'DWHQEODWW    

=LQHUEHVFKUHLEWLQVHLQHU$UEHLW]ZHL0|JOLFKNHLWHQ]XU%H
VWLPPXQJHLQHV*HVDPWWHPSHUDWXUNRHIIL]LHQWHQ(LQPDO
HPSILHKOWHUQXU:HUWHEHUHLQH(LQVWUDKOXQJYRQ
*, :PðIUHLQH0LWWHOZHUWELOGXQJ]XYHUZHQGHQXQG
]XPDQGHUHQELOGHWHUHLQHQ0LWWHOZHUWDXVGHQHLQ]HOQHQ
7DIHO
7HPSHUDWXUNRHIIL]LHQW7.3
IUGLH390RGXOHLQ.DOW
XQG:DUPIDVVDGHODXW'D
WHQEODWWXQGLQ$EKlQJLJNHLW
GHU(LQVWUDKOXQJLQ0RGXO
HEHQH*,XQGGHV0HVV
VHQVRUV'LHEHLGHQXQWHUHQ
=HLOHQ]HLJHQGLH0LWWHOZHUWH
IU7.3IUYHUVFKLHGHQH'D
WHQVlW]H

7.3
0LWWHOZHUWYRQ7.3DXVDOOHQ
(LQ]HOZHUWHQDE
*, :Pð

7.3
0LWWHOZHUWYRQ7.3DXVGHQ
(LQ]HOZHUWHQIU
*, ELV:Pð


:HUWHQYRQ7.3EHL*, XQG:Pð8P
EHLGH9DULDQWHQ]XEHUFNVLFKWLJHQZLUGLP5DKPHQGLHVHU
$UEHLWHEHQIDOOVGHU0LWWHOZHUWYRQ7.3EHL*, 
XQG:PðVRZLH7.3EHL*, ELV:Pð
JHELOGHW'DEHL]HLJWVLFKGDVVGLH:DKOGHU'DWHQ]XU0LW
WHOZHUWELOGXQJHLQHQJURHQ(LQIOXVVDXIGHQVSlWHUHQ:HUW
GHV7HPSHUDWXUNRHIIL]LHQWHQKDW6RHUUHLFKW7.3EHLGHU
.DOWIDVVDGHGHQLP'DWHQEODWWDQJHJHEHQHQ:HUW%HLGHU
:DUPIDVVDGHOLHJHQGLH0HVVHUJHEQLVVHGDJHJHQGDUXQWHU
%HL7.3HUUHLFKWGDJHJHQGLH:DUPIDVVDGHDQQlKHUQG
GHQ:HUWGHV'DWHQEODWWVZRKLQJHJHQGLH.DOWIDVVDGHWHLOV
GHXWOLFKGDUEHUOLHJW*HQHUHOONDQQIHVWJHVWHOOWZHUGHQ
GDVVGLH(UJHEQLVVHMHQDFK0HVVV\VWHPDXVHLQDQGHUOLH
JHQ'LHVH6WUHXXQJGHU(UJHEQLVVHPLWKRKHQ:HUWHQEHL
GHU0HVVXQJPLW6L6HQVRUXQGQLHGULJHUHQ:HUWHQEHLGHU
0HVVXQJPLW3\UDQRPHWHUYHU]HLFKQHWHDXFK=LQHUEHLVHL
QHQ$XVZHUWXQJHQ

'LH(UJHEQLVVHGHV7HPSHUDWXUNRHIIL]LHQWHQEHILQGHQVLFK
MHQDFK0HVVV\VWHPXQG$UWGHU0LWWHOZHUWELOGXQJLQHLQHP
%HUHLFKYRQXPGHQLPMHZHLOLJHQ'DWHQEODWWDQJH
JHEHQHQ:HUW(LQHHLQGHXWLJH$XVVDJHKLQVLFKWOLFKGHU
9HUlQGHUXQJGHV7HPSHUDWXUNRHIIL]LHQWHQGXUFKGLH$UWGHV
YHUZHQGHWHQ)DVVDGHQV\VWHPVOlVVWVLFKMHGRFKQLFKWWUHI
IHQ


 


 9HUJOHLFKH=LQHU6HLWHXQG6HLWH7DEHOOH
 9HUJOHLFKH=LQHU7DEHOOH

 (QWZLFNOXQJHLQHVQHXHQ%,396\VWHPV
 2SWLPLHUXQJVP|JOLFKNHLWHQ
'LH8QWHUVXFKXQJHQDQGHQEHLGHQIDVVDGHQLQWHJULHUWHQ
%,396\VWHPHQDXVGHQYRUDQJHJDQJHQHQ.DSLWHOQKDEHQ
JH]HLJWGDVVVRZRKO5HIOH[LRQVYHUOXVWHDOVDXFKGLHUHODWLY
KRKHQ0RGXOWHPSHUDWXUHQGLH+DXSWXUVDFKHYRQ:LUNXQJV
JUDGHLQEXHQVLQG'HP]XIROJHVLQGGLHVGLH6WHOOVFKUDXEHQ
EHLGHU(QWZLFNOXQJHLQHVQHXHQ%,396\VWHPV(IIHNWHDXV
9HUVFKPXW]XQJN|QQHQYHUQDFKOlVVLJWZHUGHQGDGLHVH
DXIJUXQGGHUYHUWLNDOHQ$QRUGQXQJGHU390RGXOHLQGHU
)DVVDGHNDXPHLQH5ROOHVSLHOHQ%HUHLWVDE1HLJXQJVZLQ
NHOQYRQLVWGHU(LQIOXVVDOVJHULQJHLQ]XVFKlW]HQXQG
QLPPWPLWVWHLJHQGHP:LQNHOZHLWHUDE'LHSULQ]LSLHOOHQ
0|JOLFKNHLWHQ]XU(UK|KXQJGHV:LUNXQJVJUDGHVIDVVDGHQ
LQWHJULHUWHU390RGXOHZHUGHQLQGHQEHLGHQIROJHQGHQ.D
SLWHOQGLVNXWLHUW

 5HIOH[LRQVYHUOXVWH
(LQZHVHQWOLFKHU(LQIOXVVIDNWRUDXIGLH5HIOH[LRQVYHUOXVWHEHL
390RGXOHQLVWGHUHQ$XVULFKWXQJ'LHVHNDQQEHLGHQLQ
.DSLWHOEHWUDFKWHWHQ)DVVDGHQV\VWHPHQSULQ]LSLHOOQLFKW
YHUlQGHUWZHUGHQ'DUDXVHUJHEHQVLFKYRUDOOHPLQGHQ
6RPPHUPRQDWHQKRKH5HIOH[LRQVYHUOXVWHGDGLHVRODUH
6WUDKOXQJDXIJUXQGGHUKRFKVWHKHQGHQ6RQQHLQHLQHP
VSLW]HQ(LQIDOOVZLQNHODXIGLHVHQNUHFKWLQGHU)DVVDGHDQ
JHRUGQHWH0RGXOREHUIOlFKHWULIIWXQGUHIOHNWLHUWZLUG'LH
0HVVXQJHQDQGHPLQ.DSLWHOEHVFKULHEHQHQ)UHLEH
ZLWWHUXQJVWHVWVWDQGKDEHQJH]HLJWGDVVLQGHQ0RQDWHQ
-XQLXQG-XOLXPGLH0LWWDJV]HLWQXUQRFKHWZDELV
GHUDXIHLQHKRUL]RQWDOH)OlFKHDXIWUHIIHQGHQ*OREDOVWUDK
OXQJDXIGLHYHUWLNDOQDFK6GHQDXVJHULFKWHWH)DVVDGHQIOl
FKHWULIIW

8PGHQQRFKDXFKEHLYHUWLNDODQJHRUGQHWHQQLFKWQDFKIKU
EDUHQ390RGXOHQGLH5HIOH[LRQVYHUOXVWH]XPLQLPLHUHQ
N|QQHQGLH5HIOH[LRQVHLJHQVFKDIWHQGHU'HFNVFKHLEHGHV
390RGXOVYHUlQGHUWZHUGHQ+LHUEHLJLEWHV]ZHL0|JOLFK
NHLWHQ=XPHLQHQN|QQHQVSH]LHOOH$QWLUHIOH[LRQVEHVFKLFK
WXQJHQHLQJHVHW]WZHUGHQXPGLH7UDQVPLVVLRQGHU6RODU
VWUDKOXQJ]XHUK|KHQ6RKDEHQ]XP%HLVSLHO0HVVXQJHQ


 9HUJOHLFKH0HUWHQV6HLWH

DQJHQHLJWHQ390RGXOHQLP)UHLIHOGJH]HLJWGDVVGXUFK
GLHYHUPLQGHUWHQ5HIOH[LRQHQLQIROJHVROFKHLQHU%HVFKLFK
WXQJELVPHKU6RODUVWUDKOXQJDXIGLH39=HOOHWUHI
IHQNDQQ,Q9HUELQGXQJPLWHLQHUYHUEHVVHUWHQ6HOEVWUHLQL
JXQJNDQQVRGXUFKVFKQLWWOLFKHLQHLJH/HLVWXQJVVWHL
JHUXQJHUUHLFKWZHUGHQbKQOLFKH=DKOHQZHLVWDXFK
=XQNHLQVHLQHU3XEOLNDWLRQEHUGLH)ODPPHQS\URO\VHDXV
'DEHLZLUGGXUFKHLQHIODPPHQS\URO\WLVFKH$EVFKHLGXQJ
YRQ6L2[)LOPHQHLQHUDXH2EHUIOlFKHDXIGHU*ODVVFKHLEH
HU]HXJWZRGXUFKGLHHLQIDOOHQGH6RODUVWUDKOXQJlKQOLFKZLH
EHLHLQHU/LFKWIDOOH3ULQ]LSDQDORJ]X%LOGYHUPHKUW
GXUFKGDV*ODVJHOHLWHWZHUGHQ0LWGLHVHUHLQIDFKHQXQG
|NRQRPLVFKYRUWHLOKDIWHQ9DULDQWHOlVVWVLFKGLH/LFKWWUDQV
PLVVLRQYRQWUDQVSDUHQWHQ%DXWHLOHQZLH*OlVHUQYHUEHV
VHUQLQGHPGLH5HIOH[LRQVYHUOXVWHYHUULQJHUWZHUGHQ'LH
%HVFKLFKWXQJHLQHVPPGLFNHQ)ORDWJODVHVYRQHLQHU
6HLWHZDVGHQ%HGLQJXQJHQHLQHV390RGXOVHQWVSULFKW
HUK|KWGLH7UDQVPLVVLRQXPFLUFD=XGHPZLUGDXFK
GLH9HUVFKPXW]XQJGXUFKGHQ2EHUIOlFKHQILOPYHUULQJHUW

0HVVXQJHQDQEHVFKLFKWHWHQ*OlVHUQEHUHLQHQ=HLWUDXP
YRQ0RQDWHQLP)UHLIHOGDXIGHQ&DQDULVFKHQ,QVHOQ]HL
JHQGDVVGXUFKGLHEHLGHQ(IIHNWHJHULQJHUH5HIOH[LRQVYHU
OXVWHXQG9HUVFKPXW]XQJGHUVRODUH(QHUJLHHLQWUDJXP
JHVWHLJHUWZHUGHQNDQQLP9HUJOHLFK]XXQEHVFKLFKWH
WHQ*OlVHUQ'LHLQGLHVHU8QWHUVXFKXQJEHWUDFKWHWHQ39
0RGXOHZDUHQMHGRFKQDFK6GDXVJHULFKWHWXQGXP
JHQHLJWZHVKDOEGLH9HUVFKPXW]XQJGHU390RGXOHXQG
GDPLWDXFKHLQGXUFKHLQH%HVFKLFKWXQJHUKDOWHQHU6HOEVW
UHLQLJXQJVHIIHNWHLQHQJU|HUHQ(LQIOXVVKDWDOVEHLHLQHP
YHUWLNDOLQGHU)DVVDGHDQJHRUGQHWHQ390RGXO$XFKGLH
(LQIDOOVZLQNHOGHU6RQQHXQWHUVFKHLGHQVLFKEHLHLQHPJH
QHLJWHQ390RGXOYRQGHQHQHLQHVVHQNUHFKWDQJHEUDFKWHQ
390RGXOV'XUFKGLHVH8QWHUVFKLHGHODVVHQVLFKGLHDQJH
JHEHQHQ=DKOHQQLFKWHLQV]XHLQVDXIGHQ$QZHQGXQJVIDOO
LQGHU)DVVDGHEHUWUDJHQ

(LQHZHLWHUH0|JOLFKNHLW]XU9HUPLQGHUXQJGHU5HIOH[LRQHQ
LVWHLQHVLFKWEDUH6WUXNWXULHUXQJGHU*ODVREHUIOlFKH'LHVR
VWUXNWXULHUWHQ2EHUIOlFKHQHU]HXJHQHLQH0HKUIDFKUHIOH[LRQ


 9HUJOHLFKH6FKZDU]EXUJHUF6HLWH
 9HUJOHLFKH6WUXSSHUW6HLWHI
 9HUJOHLFKH=XQNH6HLWH

ZRGXUFKGDV/LFKWLQ)RUPHLQHUÄ/LFKWIDOOH³]XU39=HOOHJH
OHQNWZLUG%LOG'LH)RUPGHU6WUXNWXULHUXQJLVWGDEHLXQ
WHUVFKLHGOLFKXQGUHLFKWYRQHLQHUDXIJHUDXWHQ2EHUIOlFKH
ELVKLQ]X%LOGXQJNOHLQHU3\UDPLGHQ%LOG

'HU+HUVWHOOHU6DLQW*REDLQJLEWDQGDVVVLFKGXUFKGLH3\
UDPLGHQVWUXNWXUHLQHMlKUOLFKH6WHLJHUXQJGHU(QHUJLHWUDQV
PLVVLRQYRQLP9HUJOHLFK]XPVFKZDFKVWUXNWXULHUWHQ
*ODVHUJLEW$EHLQHP:LQNHOYRQJHJHQGLH1RUPDOH
GHU*ODVREHUIOlFKHHUK|KWVLFKGHU*HZLQQVRJDUDXIELV]X
9HUJOLFKHQPLWXQVWUXNWXULHUWHQJODWWHQ*OlVHUQ
VLQGGLHVH:HUWHQRFKHLQPDOK|KHU







 9HUJOHLFKH6DLQW*REDLQ





%LOG
3ULQ]LSGHU/LFKWIDOOHEHLHL
QHPVHQNUHFKWDQJHRUGQH
WHQ390RGXOLQGHU)DV
VDGH

5FNJODV
39=HOOHQPLW=ZLVFKHIR
OLHQ
'HFNJODVPLW6WUXNWXULH
UXQJ
UHIOHNWLHUWH/LFKWVWUDKOHQ
5HIOH[LRQHQ
/LFKWHLQIDOO
%LOG
%HLVSLHOHIUVWDUNXQG
VFKZDFKVWUXNWXULHUWH*ODV
REHUIOlFKHQ)RWR'DXP

 0RGXOWHPSHUDWXU
'XUFKGLH9HUPLQGHUXQJGHU5HIOH[LRQVYHUOXVWHYHUEHVVHUW
VLFKGHU:LUNXQJVJUDGGHU390RGXOHLQGHU)DVVDGHYRU
UDQJLJLQGHQ6RPPHUPRQDWHQGDGRUWGLH6RQQHDP
K|FKVWHQVWHKW,P:LQWHUKDOEMDKUKDEHQ390RGXOHLQGHU
)DVVDGHJHQHUHOOGHQ9RUWHLOGDVVJHULQJH5HIOH[LRQVYHU
OXVWHDXIJUXQGGHUWLHIVWHKHQGHQ6RQQHDXIWUHWHQ2SWLPLH
UXQJHQ]XU5HGX]LHUXQJGHU0RGXOWHPSHUDWXUZLUNHQVLFK
GDJHJHQJDQ]MlKULJSRVLWLYDXIGHQ(QHUJLHHUWUDJGHV%,39
6\VWHPVDXV6REHGHXWHW]XP%HLVSLHOGLH6HQNXQJGHU
0RGXOWHPSHUDWXUXP.EHLHLQHPPRQRNULVWDOOLQHQ39
0RGXOPLWHLQHP7HPSHUDWXUNRHIIL]LHQWHQYRQ
7.3 .HLQH/HLVWXQJVVWHLJHUXQJYRQ'LH
/HLVWXQJGHVELVKHULQGHU:DUPIDVVDGHYHUZHQGHWHQ'QQ
VFKLFKW390RGXOVPLWHLQHP7HPSHUDWXUNRHIIL]LHQWHQYRQ
7.3 .ZUGHVLFKLPPHUQRFKXPVWHLJHUQ
'LHVLVWYRUDOOHPEHLGHUDQJHVWUHEWHQ(LJHQQXW]XQJGHV
YRP%,396\VWHPHU]HXJWHQ6WURPVYRQ%HGHXWXQJEHL
ZHOFKHUHLQHJOHLFKPlLJH(UWUDJVDPSOLWXGHXQGYHUKlOWQLV
PlLJKRKH(QHUJLHHUWUlJHLP:LQWHUKDOEMDKUDQJHVWUHEW
ZHUGHQ=XGHPHU]HXJHQKRKH0RGXOWHPSHUDWXUHQEHU
HLQHODQJH=HLWDXFKJU|HUH6FKlGHQDQGHQ39=HOOHQ
ZRGXUFKODQJIULVWLJHEHQIDOOVGLH(IIL]LHQ]XQG/HEHQVGDXHU
UHGX]LHUWZLUG

'LH$XVZHUWXQJHQDXV.DSLWHOKDEHQJH]HLJWGDVVGLH
390RGXOHLQGHU:DUPIDVVDGHEHLGHU9HUULQJHUXQJGHU
0RGXOWHPSHUDWXUHQPHKU2SWLPLHUXQJVSRWHQWLDODXIZHLVHQ
DOVGLH390RGXOHLQGHU.DOWIDVVDGHGDGLHVHEHUHLWVHLQH
NKOHQGH+LQWHUOIWXQJHUIDKUHQ,PPHUKLQOLHJWDQ7DJHQ
PLW6RQQHQHLQVWUDKOXQJGLH0RGXOWHPSHUDWXULQGHU:DUP
IDVVDGHEHUGDVJHVDPWH-DKUJHVHKHQELV.K|KHUDOV
GLH0RGXOWHPSHUDWXULQGHU.DOWIDVVDGH

,PZHLWHUHQ9HUODXIGHU$UEHLWZLUGGDV%,396\VWHP:DUP
IDVVDGHGDKLQJHKHQGRSWLPLHUWGDVVGLH0RGXOWHPSHUDWXUHQ
DXIHLQHPQLHGULJHUHQ1LYHDXJHKDOWHQZHUGHQXPGHQWHP
SHUDWXUEHGLQJWHQ:LUNXQJVJUDGDEIDOO]XUHGX]LHUHQ'DEHL
ZLUGVLFKYRUUDQJLJDXISDVVLYH0DQDKPHQEHVFKUlQNWEHL
ZHOFKHQGLH390RGXOHQLFKWDNWLYJHNKOWZHUGHQEH]LH


 9HUJOHLFKH0D6HLWH

KXQJVZHLVHGHUHQ$EZlUPHQLFKWLQGLH+DXVWHFKQLNHLQJH
EXQGHQZLUG'LHSDVVLYHQ0DQDKPHQZHUGHQKLHUJH
ZlKOWXPDXIZlQGLJH(LQEDXWHQGHU$QODJHQWHFKQLNXQG
HLQHDNWLYH6WHXHUXQJGHU.RPSRQHQWHQYHUEXQGHQPLWHL
QHPKRKHQ:DUWXQJVXQG0RQWDJHDXIZDQG]XYHUPHLGHQ
$XFKDXIGLHWKHUPLVFKH1XW]XQJGHUGXUFKHLQHDNWLYH.K
OXQJGHU390RGXOHHQWVWHKHQGHQ$EZlUPHZLUGYHU]LFKWHW
GDEHLYLHOHQ)DVVDGHQDQZHQGXQJHQGLHJURH0HQJHDQ
WKHUPLVFKHU(QHUJLHLQQHUKDOEGHV*HElXGHVJDUQLFKWYHU
EUDXFKWZHUGHQNDQQ

=XP(UUHLFKHQGHUSDVVLYHQ%HHLQIOXVVXQJGHU0RGXOWHPSH
UDWXUZHUGHQLP5DKPHQGLHVHU$UEHLW/DWHQWZlUPHVSHL
FKHUPDWHULDOLHQ3&03KDVH&KDQJH0DWHULDOVHLQJHVHW]W
'LHVHN|QQHQGXUFKGHQ3KDVHQEHUJDQJYRQIHVW]XIOV
VLJEH]LHKXQJVZHLVHIOVVLJ]XJDVI|UPLJWKHUPLVFKH(QHU
JLHVSHLFKHUQRKQHGDVVVLFKGLH7HPSHUDWXUHUK|KW'XUFK
GHQHQWJHJHQJHVHW]WHQ3KDVHQEHUJDQJYRQIOVVLJ]XIHVW
EH]LHKXQJVZHLVHJDVI|UPLJ]XIOVVLJNDQQGLHJHVSHLFKHUWH
WKHUPLVFKH(QHUJLHZLHGHUUXPDEJHJHEHQZHUGHQ'LHJH
QDXH:LUNXQJVZHLVHGHV3&00DWHULDOVVRZLHGLH$XVOH
JXQJYRQ:lUPHTXHOOHXQG±VHQNHZLUGLQGHQQDFKIROJHQ
GHQ.DSLWHOQQlKHUEHVFKULHEHQ

 /DWHQWZlUPHVSHLFKHU3KDVH&KDQJH0DWHULDO
 :LUNXQJVZHLVH
,P5DKPHQGLHVHU$UEHLWZLUGHLQ/DWHQWZlUPHVSHLFKHUEH
]LHKXQJVZHLVH3KDVHQZHFKVHOPDWHULDOHLQJHVHW]WXPGLH
0RGXOWHPSHUDWXU]XUHGX]LHUHQ,PPHUKLQZLUGQXUHLQ
%UXFKWHLOGHUVRODUHQ(QHUJLHYRQGHP390RGXOLQHOHNWUL
VFKH(QHUJLHXPJHZDQGHOW'HU5HVWZLUGYRP390RGXO
UHIOHNWLHUWRGHUVRUJWLQ)RUPYRQWKHUPLVFKHU(QHUJLHIUGLH
0RGXOHUZlUPXQJ%HLHLQHPPLWWOHUHQMlKUOLFKHQLQWHJUDOHQ
0RGXOZLUNXQJVJUDGYRQIUGLH390RGXOHLQGHU
:DUPIDVVDGH%LOGZHUGHQGHPQDFKGLHUHVWOLFKHQ
GHUDXIGLH39=HOOHQDXIWUHIIHQGHQ6RODUVWUDKOXQJ
UHIOHNWLHUWRGHUEHZLUNHQHLQH(UZlUPXQJGHV390RGXOV-H
EHVVHUGLHVHWKHUPLVFKH(QHUJLHYRQGHU)DVVDGHQNRQ
VWUXNWLRQDQGLH8PJHEXQJDEJHJHEHQRGHULQLKUJHVSHL
FKHUWZHUGHQNDQQXPVRJHULQJHUIlOOWGLH7HPSHUDWXUHUK|
KXQJDXV)U/DWHQWZlUPHVSHLFKHUZLUGKlXILJGLHHQJOL
VFKHhEHUVHW]XQJ3KDVH&KDQJH0DWHULDO3&0YHUZHQ
GHW


3ULQ]LSLHOOJLEWHVPHKUHUH0|JOLFKNHLWHQWKHUPLVFKH(QHU
JLH]XVSHLFKHUQ$OOJHPHLQLVWGLHVGXUFKSK\VLNDOLVFKHRGHU
FKHPLVFKH3UR]HVVHP|JOLFKZREHLLP5DKPHQGLHVHU$U
EHLWQXUGLHSK\VLNDOLVFKHQ3UR]HVVHJHQDXHUXQWHUVXFKW
ZHUGHQ3K\VLNDOLVFKNDQQGLHWKHUPLVFKH(QHUJLHHQWZHGHU
VHQVLEHORGHUODWHQWJHVSHLFKHUWZHUGHQ



%HLGHUVHQVLEOHQ:lUPHVSHLFKHUXQJEHZLUNWGLHJHVSHL
FKHUWHWKHUPLVFKH(QHUJLHHLQHQGLUHNWHQ$QVWLHJGHU7HP
SHUDWXU%LOG'LHJHVSHLFKHUWH:lUPHPHQJHNDQQPLW
*OHLFKXQJEHUHFKQHWZHUGHQ'HU%HWUDJGHV7HPSHUD
WXUDQVWLHJHVLVWGDEHLDEKlQJLJYRQGHUVSH]LILVFKHQ:lU
PHNDSD]LWlW&LQ-NJā.GHV%DXVWRIIHV0DWHULDOVSH]LIL
VFKH:HUWHGDIUN|QQHQ',1(1,627DEHOOHHQW
QRPPHQZHUGHQ

T' ' P&4 

0LW ǻ4 ]XJHIKUWH:lUPHPHQJH>-@
 & VSH]LILVFKH:lUPHNDSD]LWlW>-NJā.@
 P 0DVVHGHVEHWUDFKWHWHQ6WRIIHV>NJ@
 ǻș 7HPSHUDWXUGLIIHUHQ]>.@

6WHOOWPDQ*OHLFKXQJQDFKǻșXPVR]HLJWVLFKGDVVEHL
NRQVWDQWHUJHVSHLFKHUWHU:lUPHPHQJHGHU7HPSHUDWXUDQ
VWLHJYHUULQJHUWZHUGHQNDQQZHQQGDV3URGXNWDXVVSH]LIL
VFKHU:lUPHNDSD]LWlWXQG0DVVHGHUHLQJHVHW]WHQ0DWHULD
OLHQHUK|KWZLUG'LHVKlWWHMHGRFKGHQ1DFKWHLOGDVH[WUHP
GLFNH6FKLFKWHQLQGLH)DVVDGHQNRQVWUXNWLRQHLQJHEDXWZHU
GHQPVVWHQZHOFKH]XGHPK|KHUHVWDWLVFKH/DVWHQEH
GHXWHQ1HEHQGHQ0HKUNRVWHQIUGDV0DWHULDOXQGGLH
)DVVDGHQNRQVWUXNWLRQZUGHVLFKDXFKGLHQXW]EDUHEH]LH
KXQJVZHLVHYHUPLHWEDUH)OlFKHGHU,QQHQUlXPHUHGX]LHUHQ
=XGHPZUGHHV]XODQJHGDXHUQELVGLHWKHUPLVFKH(QHU
JLHLQWLHIHUH0DWHULDOVFKLFKWHQYRUGULQJW
0HWKRGHQ]XU6SHLFKHUXQJ
WKHUPLVFKHU(QHUJLH
&KHPLVFKH3UR]HVVH
VHQVLEHO
3K\VLNDOLVFKH3UR]HVVH
ODWHQW
IHVWIOVVLJ
IOVVLJJDVI|UPLJ
%LOG
0|JOLFKNHLWHQ]XUUHYHUVLE
OHQ6SHLFKHUXQJYRQWKHUPL
VFKHU(QHUJLHQDFK0HKOLQJ
6HLWH
*OHLFKXQJ

%HLGHUODWHQWHQ:lUPHVSHLFKHUXQJZLUGGLHWKHUPLVFKH
(QHUJLHZlKUHQGGHV3KDVHQZHFKVHOVHLQHV0DWHULDOVJH
VSHLFKHUW'HU3KDVHQZHFKVHONDQQVRZRKOYRQIHVW]XIOV
VLJDOVDXFKYRQIOVVLJ]XJDVI|UPLJVWDWWILQGHQ9RUXQG
QDFKGHP3KDVHQZHFKVHOVSHLFKHUQDXFK/DWHQWZlUPH
VSHLFKHUWKHUPLVFKH(QHUJLHVHQVLEHO'HUZHLWHUH9HUODXI
GHU$UEHLWEH]LHKWVLFKYRUUDQJLJDXIGHQ3KDVHQZHFKVHO
]ZLVFKHQIHVWXQGIOVVLJGDGLHVHULP%DXZHVHQELVKHUGLH
+DXSWDQZHQGXQJGDUVWHOOW%HLHLQHP3KDVHQZHFKVHOYRQ
IOVVLJ]XJDVI|UPLJNDQQ]ZDUSULQ]LSLHOOPHKUWKHUPLVFKH
(QHUJLHJHVSHLFKHUWZHUGHQDOVEHLHLQHP3KDVHQZHFKVHO
YRQIHVW]XIOVVLJDOOHUGLQJVLVWGDVDXFKPLWHLQHUK|KHUHQ
9ROXPHQlQGHUXQJYHUEXQGHQ'LHVLVWYRUDOOHPLQJH
VFKORVVHQHQ%HKlOWQLVVHQZLHVLHLP%DXZHVHQKlXILJYRU
NRPPHQDXIJUXQGGHVHQWVWHKHQGHQ'UXFNVQLFKWYRUWHLO
KDIW

:lKUHQGGHV3KDVHQZHFKVHOVZLUGGLHWKHUPLVFKH(QHUJLH
GD]XEHQ|WLJWGLH%LQGXQJVNUlIWH]ZLVFKHQ$WRPHQ0ROH
NOHQXQG,RQHQ]XO|VHQXQGGDV0DWHULDOVRPLWLQHLQHQ
DQGHUHQ$JJUHJDW]XVWDQG]XEHUIKUHQ'LHWKHUPLVFKH
(QHUJLHZLUGVRPLWLQ6FKPHO]HQHUJLHEH]LHKXQJVZHLVH
6FKPHO]ZlUPHEHUIKUWPLWGHP(UJHEQLVGDVVVLFKGLH
7HPSHUDWXUQLFKWHUK|KW%LOG'HU%HWUDJGHU6FKPHO]
ZlUPHLQ)DFKOLWHUDWXUKlXILJDXFKDOV6FKPHO]HQWKDOSLH
EH]HLFKQHWLVWDEKlQJLJYRQ0DWHULDOXQG3KDVHQEHUJDQJ
IHVW]XIOVVLJRGHUIOVVLJ]XJDVI|UPLJXQGNDQQQDFK
*OHLFKXQJEHUHFKQHWZHUGHQ

PT4V V  

0LW 4V 6FKPHO]ZlUPHE]Z6FKPHO]HQHUJLH>-@
 TV VSH]LILVFKH6FKPHO]ZlUPH>N-NJ@
 P 0DVVHGHVEHWUDFKWHWHQ6WRIIHV>NJ@

:lKUHQGGHV6FKPHO]HQVÄWULWWEHLGHU:lUPH]XIXKUHLQ=X
VWDQGVJHELHWDXIEHLGHPEHLGH$JJUHJDW]XVWlQGHGHU
IHVWH6WRIIXQGGLH)OVVLJNHLWQHEHQHLQDQGHUDXIWUHWHQ
0DQQHQQWGLHVHV=XVWDQGVJHELHW6FKPHO]JHELHW(VKDQ


 9HUJOHLFKH0HKOLQJ6HLWHI
 9HUJOHLFKH/RKPH\HU6HLWH
*OHLFKXQJ

GHOWVLFKGDEHLXPHLQKHWHURJHQHV6\VWHPPLW]ZHL3KD
VHQ³%HLGHU5FNIKUXQJGHV$JJUHJDW]XVWDQGHVIOV
VLJ]XIHVWZLUGGHUJOHLFKH%HWUDJDQ(QHUJLHZLHGHUDEJH
JHEHQ(UVWDUUXQJVHQHUJLHHEHQIDOOVRKQH7HPSHUDWXUlQ
GHUXQJ9RUXQGQDFKGHP3KDVHQEHUJDQJZHLVWGDV0D
WHULDOHLQHVHQVLEOH:lUPHVSHLFKHUXQJDXI%LOG%HLYLH
OHQ3&00DWHULDOLHQILQGHWGDV6FKPHO]HQXQG(UVWDUUHQEHL
XQWHUVFKLHGOLFKHQ7HPSHUDWXUHQVWDWW'HU8QWHUVFKLHG]ZL
VFKHQ6FKPHO]XQG(UVWDUUXQJVWHPSHUDWXUZLUGDXFKDOV
+\VWHUHVHEH]HLFKQHW



'DV%HLVSLHO:DVVHUEH]LHKXQJVZHLVH(LV]HLJWGLH9RUWHLOH
GHUODWHQWHQJHJHQEHUGHUVHQVLEOHQ6SHLFKHUXQJYRQWKHU
PLVFKHU(QHUJLH0LWHLQHUVSH]LILVFKHQ6FKPHO]ZlUPHIU
(LVYRQN-NJEHQ|WLJWPDQQDFK*OHLFKXQJJHQDX
N-IUGDV6FKPHO]HQYRQNJ(LVPLWHLQHU7HPSHUDWXU
YRQ&]X:DVVHUPLWHLQHU7HPSHUDWXUYRQ&0LWGHU
JOHLFKHQ(QHUJLHPHQJHN|QQWHPDQNJIOVVLJHV:DVVHU
PLWHLQHUVSH]LILVFKHQ:lUPHNDSD]LWlWIU:DVVHUYRQ
& -NJā.YRQ&QDFK*OHLFKXQJDXI&HU
ZlUPHQ

,P9HUJOHLFK]XUVHQVLEOHQ:lUPHVSHLFKHUXQJN|QQHQOD
WHQWJURH0HQJHQWKHUPLVFKHU(QHUJLHRKQH7HPSHUDWXUHU
K|KXQJJHVSHLFKHUWZHUGHQ'LHVH)XQNWLRQVZHLVHZLUG
DXFKIUGDVQHXH%,393DQHHODQJHZDQGWLQGHPHLQ/DW
HQWZlUPHVSHLFKHUEH]LHKXQJVZHLVH3&0DQGLH5FNVHLWH


 &HUEH6HLWH
 9HUJOHLFKH*OFN6HLWHII
7H
P
SH
UD
WX
U
7HPSHUDWXU
73&
JHVSHLFKHUWH(QHUJLH
ODWHQW
VHQVLEHO
VHQVLEHO
%LOG
3ULQ]LSLHQIUGLH6SHLFKH
UXQJYRQWKHUPLVFKHU(QHU
JLHQDFK0HKOLQJ
6HLWH

GHV390RGXOVDQJHEUDFKWZLUG'LHWKHUPLVFKH(QHUJLH
DXVGHUVRODUHQ(LQVWUDKOXQJZHOFKHQLFKWGLUHNWDQGLH8P
JHEXQJDEJHJHEHQZHUGHQNDQQZLUGLP3&0JHVSHLFKHUW
XQGEHZLUNWGHQ3KDVHQEHUJDQJZRGXUFKHLQ$QVWLHJGHU
0RGXOWHPSHUDWXUDEJHSXIIHUWZLUG(UVWZHQQGDV3&0NRP
SOHWWYRPIHVWHQLQGHQIOVVLJHQ$JJUHJDW]XVWDQGEHUJH
JDQJHQLVWHUIROJWHLQZHLWHUHU$QVWLHJGHU0RGXOWHPSHUDWXU
GXUFKGLHDQVFKOLHHQGHVHQVLEOH:lUPHVSHLFKHUXQJ,Q
GHQNKOHQ1DFKWVWXQGHQNDQQGLHWKHUPLVFKH(QHUJLHDXV
GHP3&0EHUGDV390RGXOZLHGHUDQGLHNDOWH8PJH
EXQJVOXIWDEJHJHEHQZHUGHQVRGDVVVLFKHUQHXWHLQ3KD
VHQZHFKVHOYRQIOVVLJ]XIHVWHLQVWHOOWXQGVLFKGDV0DWHULDO
UHJHQHULHUW%LOG$XIGLHVH:HLVHNDQQDP)ROJHWDJ
HLQHHUQHXWHODWHQWH:lUPHVSHLFKHUXQJVWDWWILQGHQ

'DPLWGLHVHV3ULQ]LSDXFKSUDNWLVFKIXQNWLRQLHUWZHUGHQLQ
GHQIROJHQGHQ.DSLWHOQHLQH5HLKHDQ'HWDLOIUDJHQXQWHU
VXFKW

=XVDPPHQVHW]XQJGHV3&0
'DXHUKDIWH9HUNDSVHOXQJGHV3&0
.RQVWUXNWLYH,QWHJUDWLRQGHV3&0LQGDV)DVVDGHQSDQHHO
IUHLQHQRSWLPDOHQ:lUPHWUDQVSRUWYRP390RGXOLQGDV
3&0XQG]XUFN
2SWLPDOHU6FKPHO]SXQNWGHV3&0IUYLHOH3KDVHQEHU
JlQJH]XUJHZQVFKWHQ=HLWEHUGDVJHVDPWH-DKU



 6WDQGGHU7HFKQLN
'DV3ULQ]LSGHV3KDVHQZHFKVHOVLVWEHUHLWVVHLW-DKUWDXVHQ
GHQEHNDQQWXQGZLUGSUDNWLVFKDQJHZHQGHW6RZLUG]XP
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73&
=HLW>K@
:lUPHVSHLFKHUXQJ
ZlKUHQG6RQQHQHLQVWUDKOXQJ
:lUPHDEJDEH
LQGHU1DFKW
VH
QV
LEH
O
ODWHQW ODWHQW VHQVLEHO
VH
QV
LEH
O
VHQVLEHO
VXEFRROLQJ
%LOG
3ULQ]LSGHU:lUPHVSHLFKH
UXQJLP390RGXOGHU
:DUPIDVVDGHGXUFKGHQ
(LQVDW]YRQ3&0]XU0LQL
PLHUXQJGHU0RGXOWHPSHUD
WXUQDFK0HKOLQJ
6HLWH$XIHLQH'DUVWHO
OXQJGHU+\VWHUHVHZXUGH
YHU]LFKWHW

6XEFRROLQJEHGHXWHWGDVV
GLH7HPSHUDWXU]XQlFKVW
XQWHUGHQ6FKPHO]SXQNWIDO
OHQPXVVXPGHQ3KDVHQ
EHUJDQJ]XVWDUWHQ

%HLVSLHOVHLWEHU-DKUHQGDV6FKPHO]HQYRQ(LV]XP
.KOHQYRQ/HEHQVPLWWHOQDXVJHQXW]W+HXWHJLEWHVYHU
VFKLHGHQH3&00DWHULDOLHQZHOFKHVLFKVRZRKOLQLKUHU
6FKPHO]WHPSHUDWXUDOVDXFKLQGHU6FKPHO]HQWKDOSLHXQWHU
VFKHLGHQ



%LOGJLEWHLQHQhEHUEOLFNEHUYHUVFKLHGHQH3&00DWHUL
DOLHQPLWHLQHUIUGHQ%DXEHUHLFKUHOHYDQWHQ6FKPHO]WHP
SHUDWXU'DUEHUKLQDXVJLEWHVQRFKZHLWHUH3&00DWHULD
OLHQZHOFKHIUGLH$QZHQGXQJLP5DKPHQGLHVHU$UEHLWMH
GRFKQLFKWUHOHYDQWZHUGHQ)UZHLWHUHhEHUVLFKWHQ]XGLH
VHQ0DWHULDOHQVHLDQGLHVHU6WHOOHDXIHLQH5HLKH]XVlW]OL
FKHU3XEOLNDWLRQHQYHUZLHVHQ

:lVVULJH6DO]O|VXQJHQ
:lVVULJH6DO]O|VXQJHQEHVWHKHQZLHGHU1DPHEHUHLWVYHU
PXWHQOlVVWDXV6DO]XQG:DVVHUXQGKDEHQHLQHQ
6FKPHO]SXQNWXQWHU&$XI*UXQGGHU=XVDPPHQVHW]XQJ
EHVWHKWGLH*HIDKUHLQHU3KDVHQWUHQQXQJEH]LHKXQJVZHLVH
HLQHU(QWPLVFKXQJZREHLVLFKGDV:DVVHUXQGGDV6DO]
WUHQQHQ'HUGHILQLHUWH6FKPHO]SXQNWNDQQVRPLWQLFKWPHKU
H[DNWHLQJHKDOWHQZHUGHQ'LHVHV3UREOHPZLUGGXUFKGLH
9HUZHQGXQJHXWHNWLVFKHU*HPLVFKHDXVPHKUHUHQ%HVWDQG
WHLOHQYHUPLHGHQ(LQVROFKHV*HPLVFKEHVWHKWDXV]ZHL
RGHUPHKUHUHQ6WRIIHQXQGELOGHWHLQKRPRJHQHV*HPHQJH
ZHOFKHVHLQHQJHPHLQVDPHQ6FKPHO]SXQNWKDWHXWHNWL
VFKHU3XQNW


 9HUJOHLFKH3LHOLFKRZVND6KDUPD=DOED
 9HUJOHLFKH0HKOLQJ6HLWHI
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ZlVVULJH6DO]O|VXQJHQ
:DVVHU
=XFNHUDONRKROH
3DUDIILQH
)HWWVlXUHQ)HWWVlXUHHVWHU
&ODWKUDWH
6DO]K\GUDWH

%LOG
3&00DWHULDOLHQGHUHQ
6FKPHO]WHPSHUDWXUXQG
6FKPHO]HQWKDOSLHQDFK=$(
%D\HUQ

&ODWKUDWH
&ODWKUDWHVLQG(LQVFKOXVVYHUELQGXQJHQ]ZHLHU6WRIIH'DEHL
VLQGGLH0ROHNOHHLQHV6WRIIHVLQGDV*LWWHUHLQHVDQGHUHQ
6WRIIHVHLQJHODJHUW,Q%H]XJDXI3&0ELOGHW:DVVHUKlXILJ
GDV*LWWHULQZHOFKHVDQGHUH6WRIIHHLQJHVFKORVVHQZHUGHQ
'DEHLHQWVWHKWHLQ&ODWKUDW+\GUDWZHOFKHVLQVHLQHUIHVWHQ
)RUPHLQH0RGLILNDWLRQYRQ(LVGDUVWHOOWXQGHLQHQ6FKPHO]
SXQNWEHU&DXIZHLVW:HUGHQ*DVHLQGDV:DVVHUJLWWHU
HLQJHVFKORVVHQVSULFKWPDQYRQ*DVK\GUDWHQ'LHVHN|Q
QHQ6FKPHO]WHPSHUDWXUHQLQHLQHP%HUHLFKYRQELV&
HUUHLFKHQ8QWHU8PJHEXQJVGUXFNVLQG*DVK\GUDWHMHGRFK
QLFKWVWDELOZHVKDOEVLHDOV3&00DWHULDOIUGLHPHLVWHQ
$QZHQGXQJHQLP%DXVHNWRUQLFKWYHUZHQGHWZHUGHQN|Q
QHQ&ODWKUDW+\GUDWHVLQGYRUDOOHPEHLWLHIHQ7HPSHUDWX
UHQXQGKRKHQ'UFNHQEHVWlQGLJ:LUWVFKDIWOLFKLVWYRUDO
OHPGLHFODWKUDWI|UPLJH%LQGXQJYRQ(UGJDVHQLQGHU$QWDUN
WLVYRQ,QWHUHVVH

6DO]K\GUDWH
6DO]K\GUDWHHQWVWHKHQDXVHLQHUZlVVULJHQ/|VXQJDXV6DO]
XQG:DVVHULQZHOFKHUVLFKLQHLQHP.ULVWDOOLVDWLRQVSUR]HVV
HLQ]HOQH:DVVHUPROHNOHGLUHNWLQGDV.ULVWDOOJLWWHUGHV6DO
]HVHLQODJHUQbKQOLFKZLHGLH]XYRUEHVFKULHEHQHQZlVVUL
JHQ6DO]O|VXQJHQXQGGLH&ODWKUDWHJHK|UHQDXFKGLH6DO]
K\GUDWH]XGHQDQRUJDQLVFKHQ3&00DWHULDOLHQ6LHEHVLW
]HQHLQHKRKH6FKPHO]HQWKDOSLHVRZLHHLQHKRKH'LFKWH
XQGKDEHQGHVKDOEJXWHYROXPHQEH]RJHQH6SHLFKHUGLFKWHQ
$XIJUXQG,KUHU=XVDPPHQVHW]XQJVLQGVLH]XGHPQLFKW
EUHQQEDUXQGDXFKUHODWLYJQVWLJZDVIUGHQ(LQVDW]LP
%DXZHVHQYRQ9RUWHLOLVW

1DFKWHLOLJLVWGDJHJHQGLHXQWHUVFKLHGOLFKH:lUPHOHLWIlKLJ
NHLW]ZLVFKHQIHVWHUXQGIOVVLJHU3KDVHVRZLHGHU8PVWDQG
GDVV6DO]K\GUDWHLQHLQHPGDPSIGLFKWHQXQGNRUURVLRQVEH
VWlQGLJHQ%HKlOWHUHLQJHEDXWZHUGHQPVVHQ$XFKGDV
6XEFRROLQJXQGGLH+\VWHUHVH%LOGVFKUlQNHQGLH$Q
ZHQGXQJLP*HElXGHVHNWRUZLHGHUHWZDVHLQGDUHODWLY
JURH7HPSHUDWXUVSUHL]XQJHQIU6FKPHO]HQXQG(UVWDUUHQ
EHQ|WLJWZHUGHQ


 9HUJOHLFKH0HKOLQJ6HLWH
 9HUJOHLFKH$OED\UDN6HLWH
 9HUJOHLFKH'LHFNPDQQ6HLWH

3DUDIILQH
3DUDIILQHVLQGRUJDQLVFKH.RKOHQZDVVHUVWRIIYHUELQGXQJHQ
XQGJHK|UHQ]XU*UXSSHGHU$ONDQH'LHJHVlWWLJWHQ.RKOHQ
ZDVVHUVWRIIYHUELQGXQJHQEHVWHKHQOHGLJOLFKDXVGHQEHLGHQ
(OHPHQWHQ.RKOHQVWRII&XQG:DVVHUVWRII+XQGEHVLW]HQ
GLHDOOJHPHLQH6XPPHQIRUPHO&Q+Q-HQDFK)RUPGHU
.RKOHQVWRIINHWWHQNDQQPDQ]ZLVFKHQ1RUPDO3DUDIILQHQQ
$ONDQHXQG,VR3DUDIILQHQL$ONDQHXQWHUVFKHLGHQ%LOG
ZDVVLFKDXI6FKPHO]WHPSHUDWXUXQG6FKPHO]HQWKDOSLH
DXVZLUNW



9RUWHLOHYRQ3DUDIILQHQVLQGHLQJHULQJHU7HPSHUDWXUEHUHLFK
LQZHOFKHPGDV6FKPHO]HQVWDWWILQGHWHLQHJXWH3KDVHQVWD
ELOLWlWVRZLHGLH7DWVDFKHGDVVVLHNHLQHVFKlGLJHQGH:LU
NXQJDXI9HUNDSVHOXQJVPDWHULDOLHQDXIZHLVHQ6HOEVWGHU
.RQWDNWPLW/XIWLVWXQSUREOHPDWLVFKVRGDVVGLH9HUNDSVH
OXQJLQ%HKlOWHUQDQVLFKUHODWLYHLQIDFKP|JOLFKLVWXQGQLFKW
GDPSIGLFKWDXVJHIKUWZHUGHQPXVV'DV6XEFRROLQJLVWEHL
3DUDIILQHQHEHQIDOOVQLFKW]XEHREDFKWHQ1DFKWHLOLJVLQGGD
JHJHQHLQHUHODWLYJHULQJH:lUPHOHLWIlKLJNHLWXQG5RK
GLFKWHZRGXUFKGLHYROXPHQEH]RJHQH6SHLFKHUGLFKWHJHULQ
JHULVWDOVEHL6DO]K\GUDWHQ'LH%UHQQEDUNHLWYRQ3DUDIILQHQ


 %H\HU6HLWH
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%LOG
8QWHUVFKLHGHLQGHQ.RKOHQ
ZDVVHUVWRIINHWWHQ]ZLVFKHQ
1RUPDOXQG,VR3DUDIILQHQ

ZLUNWVLFKHEHQIDOOVQDFKWHLOLJDXIGLH$QZHQGXQJLP%DXZH
VHQDXV

)HWWVlXUHQ)HWWVlXUHHVWHU



)HWWVlXUHQJHVlWWLJWXQGXQJHVlWWLJWEHVWHKHQDXV.RKOHQ
ZDVVHUVWRIINHWWHQXQGVLQGFKHPLVFKDOVDXFKLQ+LQEOLFNDXI
LKUH(LJHQVFKDIWHQPLW3DUDIILQHQYHUJOHLFKEDU,KUHLQ]LJHU
8QWHUVFKLHGLVWGDVVVLFKDQHLQHP(QGHGHV0ROHNOVGLH
&DUER[\OJUXSSH&DUER[\*UXSSH&22+DQVWHOOHHLQHU0H
WK\OJUXSSH&+EHILQGHW%LOG'LH6XPPHQIRUPHOHUJLEW
VLFKGHPQDFK]X&Q+Q&22+)HWWVlXUHQVWDPPHQDXV
QDWUOLFKHQ4XHOOHQ3IODQ]HQXQG7LHUSURGXNWLRQXQGVLQG
GHVKDOEXQJLIWLJXQG|NRORJLVFKXQEHGHQNOLFK

=XFNHUDONRKROH
=XFNHUDONRKROHEHVWHKHQHEHQIDOOVDXV.RKOHQZDVVHUVWRII
NHWWHQZHOFKHLP9HUJOHLFK]X3DUDIILQHQMHGRFKPLWHLQHU
+\GUR[\JUXSSHDXV6DXHUVWRII2XQG:DVVHUVWRII+DXV
JHVWDWWHWVLQGZRPLWVLFKGLH6XPPHQIRUPHO
+2&+>&+2+@Q&+2+HUJLEW%LOG'LHJHQDXH
/DJHGHU2+*UXSSHNDQQGLH)RUPGHU.RKOHQZDVVHUVWRII
NHWWHQEHHLQIOXVVHQ

'LHKRKHQ6FKPHO]WHPSHUDWXUHQ]ZLVFKHQXQG&
EHVFKUlQNHQGHQ(LQVDW]LP%DXZHVHQDXIEHVWLPPWH%H
UHLFKHGHU$QODJHQWHFKQLN'LH/LWHUDWXUEHVFKHLQLJWGLHVHQ
3&00DWHULDOLHQlKQOLFKH(LJHQVFKDIWHQZLH3DUDIILQHQ'LH
OHLFKWH(QWIODPPEDUNHLWVRZLHGLHFKHPLVFKH6WDELOLWlWQXU
XQWHUY|OOLJHP/XIWDEVFKOXVVVLQGGDJHJHQQDFKWHLOLJ]X
ZHUWHQ



 %H\HU6HLWH
 0HKOLQJ6HLWH
 9HUJOHLFKH'LHFNPDQQ6HLWHI
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%LOG
&KHPLVFKH6WUXNWXUYRQ
)HWWVlXUHQ



9HUNDSVHOXQJ
)UHLQEUHLWHV$QZHQGXQJVVSHNWUXPZHUGHQ3&00DWHULD
OLHQIULKUHQ(LQVDW]LP%DXZHVHQQLFKWLQUHLQHU)RUPYHU
ZHQGHWVRQGHUQYHUNDSVHOW'DVZLUGQRWZHQGLJGDPLWGDV
3&0LQGHUIOVVLJHQ3KDVHQLFKWDEOlXIWXQGGDPLWVLFK
QLFKWDQGHUH0DWHULDOLHQLQGDV3&0HLQVFKOLHHQXQGHLQH
9HUPLVFKXQJEHZLUNHQZDVGLH(LJHQVFKDIWHQYHUlQGHUQ
N|QQWH'DEHLXQWHUVFKHLGHWPDQ]ZLVFKHQ0DNURXQG
0LNURYHUNDSVHOXQJ



%HLGHU0DNURYHUNDSVHOXQJZLUGGDV3&00DWHULDOLQ%HKlO
WHUHLQJHIOOWZHOFKHXQWHUVFKLHGOLFKH)RUPHQDQQHKPHQ
N|QQHQXQGDXVXQWHUVFKLHGOLFKHQ0DWHULDOLHQEHVWHKHQ'LH
DPKlXILJVWHQYRUNRPPHQGHQ%HKlOWHUIRUPHQVLQG.XQVW
VWRIIRGHU0HWDOOIROLHQEHXWHOVRZLH.XQVWVWRIIRGHU0HWDOOEH
KlOWHU%LOG-HQDFKYHUZHQGHWHP3&00DWHULDOXQG
$QZHQGXQJPVVHQGLH%HKlOWHUEHVWLPPWH)XQNWLRQHQZLH
]XP%HLVSLHOWUDJHQGH(LJHQVFKDIWHQLQQHUKDOEHLQHU%DX
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%LOG
&KHPLVFKH6WUXNWXUYRQ=X
FNHUDONRKROHQ
%LOG
%HKlOWHUIUGLH0DNURYHU
NDSVHOXQJYRQ3&0)RWRV
5XELWKHUP7HFKQRORJLHV
*PE+

/LQNV.XQVWVWRIIEHKlOWHU
0LWWH.XQVWVWRIIEHXWHO
5HFKWV0HWDOOIROLHQEHXWHO

NRQVWUXNWLRQ/XIWGLFKWKHLW)RUPRGHU.RUURVLRQVEHVWlQGLJ
NHLWHUIOOHQ'LH0DNURYHUNDSVHOXQJLVWGLHDPPHLVWHQDQ
JHZDQGWH9HUNDSVHOXQJVIRUPYRQ3&0

%HLGHU0LNURYHUNDSVHOXQJZHUGHQ3&00DWHULDOLHQDOV
NOHLQH3DUWLNHOPLWHLQHP'XUFKPHVVHUYRQELVPLQ
HLQHIHVWH+OOH]XP%HLVSLHODXV.XQVWVWRIIHLQJHODJHUW
$XIGLHVH:HLVHHQWVWHKWIUGHQ%HWUDFKWHUHLQ3XOYHUZHO
FKHVDXFKLQGHUIOVVLJHQ3KDVHGHV3&00DWHULDOVGXUFK
GLHVFKW]HQGH+OOHXPGLH3DUWLNHOQRFKWURFNHQLVW'XUFK
GLH*HRPHWULHHQWVWHKWHLQJXWHV9HUKlOWQLVYRQ2EHUIOlFKH
]X9ROXPHQZHVKDOEHLQHJXWH:lUPHEHUWUDJXQJDQGDV
3&00DWHULDOVLFKHUJHVWHOOWLVW6RPLWNDQQPLNURYHUNDSVHO
WHV3&0LQDQGHUH%DXVWRIIH]XP%HLVSLHODOV=XVFKODJVWRII
LQ*LSVNDUWRQSODWWHQHLQJHEUDFKWZHUGHQ$OWHUQDWLYNDQQ
PLNURYHUNDSVHOWHV3&0DXFKLQ)OVVLJNHLWHQZLH:DVVHU
HLQJHEUDFKWZHUGHQZRPLWHLQ6SHLFKHUPHGLXPHQWVWHKW
ZHOFKHVDXFKLQGHUIHVWHQ3KDVHGHV3&00DWHULDOVQRFK
SXPSIlKLJLVW6ROFKHVRJHQDQQWHQ3&06OXUULHVZHUGHQ
KlXILJDOV:lUPHWUlJHUIOXLGHLQGHU+DXVWHFKQLNHLQJHVHW]W
XPWKHUPLVFKH(QHUJLH]XWUDQVSRUWLHUHQ$XIJUXQGGHVLQ
GHU)OVVLJNHLWVWDWWILQGHQGHQ3KDVHQZHFKVHOVKDEHQVRO
FKH:lUPHWUlJHUIOXLGHHLQHKRKH6SHLFKHUGLFKWH

*HEXQGHQHV3&0




 0HKOLQJ6HLWH
%LOG
*HEXQGHQHV3&0EHVWH
KHQGDXVHLQHPRUJDQL
VFKHQ3&0$QWHLOYRQFLUFD
ZHOFKHVLQHLQHPDQ
RUJDQLVFKHQ7UlJHUPDWHULDO
HLQJHEHWWHWLVW(VHQWVWHKW
HLQVFKWWIlKLJHV3XOYHUPLW
3DUWLNHOJU|HQYRQP
)RWR5XELWKHUP7HFKQROR
JLHV*PE+

hEHUGLH9HUNDSVHOXQJKLQDXVJLEWHV]XGHPQRFKGLH0|J
OLFKNHLW3&0LQDQGHUHQ0DWHULDOLHQ]XELQGHQXPHLQ
QHXHV0DWHULDOPLWPRGLIL]LHUWHQ(LJHQVFKDIWHQ]XHUKDOWHQ
'DEHLNDQQHQWZHGHUGDV3&0PLW3DUWLNHORGHU)DVHUQDQ
GHUHU0DWHULDOLHQYHUPLVFKWRGHU3&0LQ+RKOUlXPHDQGH
UHU0DWHULDOLHQHLQJHEHWWHWZHUGHQ'LHVJHVFKLHKWLQHLQHP
VHKUNOHLQHQ0DVWDEVRGDVVJHEXQGHQHV3&0KlXILJGLH
)RUPNOHLQHU.JHOFKHQRGHUVFKWWIlKLJHQ3XOYHUVDQQLPPW
%LOGZDVQLFKWPLWPLNURYHUNDSVHOWHP3&0YHUZHFKVHOW
ZHUGHQGDUI

 (LQVDW]LQGHU6RODUWHFKQLN
'LH,GHHGHU9HUZHQGXQJYRQ3&0LP%DXZHVHQXQGVSH]L
HOOLQGHU6RODUWHFKQLNLVWSULQ]LSLHOOQLFKWQHX6REHVFKULHE
EHUHLWV6FKHIINQHFKWGDVVVLFKGLH/DWHQWVSHLFKHUIRU
VFKXQJDXIJUXQGGHU9RUWHLOHHLQHUKRKHQ(QHUJLHVSHLFKH
UXQJEHLJOHLFK]HLWLJNRPSDNWHQ$EPHVVXQJHQXQWHUDQGH
UHPDXFKDXIGLH6RODUWHFKQLNNRQ]HQWULHUW'LHNPDQQEH
VFKUHLEWLQVHLQHU'LVVHUWDWLRQGDVVLQGHQ86$EHUHLWVXP
3&0]XU6SHLFKHUXQJYRQ6RODUZlUPHYHUZHQGHW
ZXUGH6RZXUGHLQGHU1lKHYRQ%RVWRQHLQ(LQIDPLOL
HQKDXVHUULFKWHWGHVVHQ+HL]HQHUJLHEHGDUIYROOVWlQGLJ
GXUFKODWHQWJHVSHLFKHUWH(QHUJLHJHGHFNWZXUGH$XIJUXQG
GHU(QWPLVFKXQJGHV3&0VIXQNWLRQLHUWHGDV3ULQ]LSLQGLH
VHP*HElXGHMHGRFKQXU]ZHL:LQWHU

'HU(LQVDW]YRQ3&0]XUSDVVLYHQ5HGXNWLRQGHU0RGXO
WHPSHUDWXULVWHEHQIDOOVEHUHLWV%HVWDQGWHLOHLQLJHU)RU
VFKXQJHQJHZHVHQ(UVWH3XEOLNDWLRQHQVWDPPHQYRQ
+lXOHUXQG5RJDZHOFKHHLQ390RGXOPLWHLQHP
0HWDOOEHKlOWHUNRPELQLHUWHQXQGGLHVHV6\VWHPLQ)ROJHXQ
WHUVXFKXQJHQVWHWLJRSWLPLHUWHQ(EHQVRIKUWH+XDQJ
HLQH9LHO]DKODQ9HUVXFKHQ]XU.RPELQDWLRQYRQ390RGXO
XQG3&0GXUFK9DULLHUWZXUGHQGDEHL)RUPXQG$QRUGQXQJ
GHU3&0.DSVHOQ6FKPHO]SXQNWGHVYHUZHQGHWHQ3&0V
VRZLHGLHH[SHULPHQWHOOHXQGUHFKQHULVFKH$EELOGXQJGHU
7HPSHUDWXUUHGXNWLRQLP390RGXO'DUEHUKLQDXVH[LV
WLHUHQZHLWHUH3XEOLNDWLRQHQ]XU1XW]XQJYRQ3&0IUGLH


 9HUJOHLFKH6FKHIINQHFKW6HLWH
 9HUJOHLFKH'LHFNPDQQ6HLWH
 9HUJOHLFKH+lXOHUXQG+lXOHU
 9HUJOHLFKH+XDQJ+XDQJD+XDQJE+XDQJ

5HGXNWLRQGHU0RGXOWHPSHUDWXU%HLGLHVHQ)RUVFKXQJHQ
KDQGHOWHVVLFKKDXSWVlFKOLFKXPGLH8QWHUVXFKXQJDQNULV
WDOOLQHQ390RGXOHQZHOFKHQLFKWH[SOL]LWIUGHQ(LQVDW]LQ
GHU)DVVDGHYRUJHVHKHQZDUHQ'LHVHXQWHUVFKHLGHQVLFKLQ
PHKUHUHQ3XQNWHQYRQGHUKLHUDQJHGDFKWHQ)DVVDGHQDQ
ZHQGXQJ

6RVLQGGLH390RGXOHLP'DFKEHUHLFK]XQlFKVWDQGHUHQ
(LQVWUDKOXQJVYHUKlOWQLVVHQDXVJHVHW]W$XIJHQHLJWH'DFK
IOlFKHQJHODQJWGLHK|FKVWH(LQVWUDKOXQJLQGHQ6RPPHUPR
QDWHQZRGXUFKGLHVLFKHLQVWHOOHQGH0RGXOWHPSHUDWXUGXUFK
GLHhEHUODJHUXQJPLWKRKHQ$XHQOXIWWHPSHUDWXUHQYRQGH
QHQLQGHU)DVVDGHXQWHUVFKHLGHW'LHVZLUNWVLFKYRUDOOHP
DXIGLHULFKWLJH:DKOXQG0HQJHGHV3&00DWHULDOVDXV
:HLWHUKLQZDUHQGLHEHWUDFKWHWHQ390RGXOHKLQWHUOIWHW
ZDVZLHGHUXP]XHLQHU9HUULQJHUXQJGHU0RGXOWHPSHUDWX
UHQIKUW'HU(LQVDW]YRQ3&0]XU$ESXIIHUXQJGHU0RGXO
WHPSHUDWXUKDWGDKHUQLFKWGLHKRKH:LUNXQJZLHEHLHLQHP
QLFKWKLQWHUOIWHWHQ390RGXO=XOHW]WZXUGHLQGHQPHLVWHQ
8QWHUVXFKXQJHQHLQ3&0DXI3DUDIILQEDVLVYHUZHQGHW'LH
VHVLVWMHGRFKDXIJUXQGVHLQHU%UHQQEDUNHLWQLFKWJXWIU
)DVVDGHQDQZHQGXQJHQJHHLJQHW$OWHUQDWLYH3&00DWHULD
OLHQZLH]XP%HLVSLHO6DO]K\GUDWHXQWHUVFKHLGHQVLFKVR
ZRKOLQLKUHU6FKPHO]HQWKDOSLHDOVDXFKLQLKUHQ$QIRUGHUXQ
JHQDQHLQH9HUNDSVHOXQJYRQ3DUDIILQHQ

'HQQRFKJLEWHVDXFKVSH]LHOOIUGHQ)DVVDGHQEHUHLFKEH
UHLWV8QWHUVXFKXQJHQ]XU,QWHJUDWLRQYRQ3&0]XU5HGXN
WLRQGHU0RGXOWHPSHUDWXU=XQHQQHQVLQGKLHU8QWHUVXFKXQ
JHQYRQýXUSHNXQG$HOHQHLZHOFKHVLFKMHGRFKPLWKLQWHU
OIWHWHQ)DVVDGHQNRQVWUXNWLRQHQEHVFKlIWLJHQ'XUFKGLH
EHUHLWVYRUKDQGHQH+LQWHUOIWXQJHUUHLFKWGLH7HPSHUDWXUDE
SXIIHUXQJGXUFKGDV3&0lKQOLFKZLHDXIGHP'DFKQLFKW
GLHKRKH:LUNXQJZLHEHLHLQHUQLFKWKLQWHUOIWHWHQ)DVVD
GHQNRQVWUXNWLRQ:HLWHUKLQZDULQGHU8QWHUVXFKXQJYRQ
$HOHQHLGDV3&00DWHULDOGXUFKGHQ+LQWHUOIWXQJVUDXP
YRQGHP390RGXOJHWUHQQW$XVVDJHQXQG%HUHFKQXQJV
DQVlW]H]XU:lUPHEHUWUDJXQJYRQ390RGXOLQGLH3&0
6FKLFKWN|QQHQKLHUQLFKWPLWGHQ*HJHEHQKHLWHQDQHLQHU
:DUPIDVVDGHRKQH+LQWHUOIWXQJYHUJOLFKHQZHUGHQ$OV(U
JHEQLVGLHVHU8QWHUVXFKXQJHQZXUGHEHLGHU9HUZHQGXQJ
YRQSRO\NULVWDOOLQHQ390RGXOHQGXUFKGHQ(LQVDW]YRQ3&0


 9HUJOHLFKH%URZQH0D/LQJ

HLQH9HUEHVVHUXQJGHVHQHUJHWLVFKHQ:LUNXQJVJUDGHVXP
HUUHLFKW

:DVMHGRFKDOV(UNHQQWQLVDXVGHQELVKHULJHQ8QWHUVXFKXQ
JHQEHUFNVLFKWLJWZHUGHQNDQQLVWGLH1RWZHQGLJNHLWGLH
WKHUPLVFKH(QHUJLHDXVGHP390RGXO]JLJLQGDV3&0]X
OHLWHQXQGGXUFKGLHULFKWLJH:DKOYRQ3&00HQJHXQG
3&06FKPHO]EHUHLFKHLQHQKlXILJHQ3KDVHQZHFKVHOEHU
GDVJHVDPWH-DKU]XHUUHLFKHQ$XFKGLH)XQNWLRQVZHLVH
GHU7HPSHUDWXUDESXIIHUXQJLP390RGXOGXUFKGDV3&0
ZLUGQDFKJHZLHVHQ'HU%HWUDJGHU$ESXIIHUXQJKlQJWGDEHL
YRQ6WDQGRUW$XVULFKWXQJ3&0,QWHJUDWLRQXQG3&0=X
VDPPHQVHW]XQJDE,QHLQHU3XEOLNDWLRQYRQ%URZQHZLUG
GHU6WDQGGHU7HFKQLNDXIGHP*HELHWGHUWKHUPLVFKHQ
5HJXODWLRQYRQ390RGXOHQLQ.RPELQDWLRQPLW3&0GDUJH
OHJW'DULQNRPPWHU]XGHP6FKOXVVGDVVHVZHLWHUH8QWHU
VXFKXQJHQKLQVLFKWOLFKGHUNRQVWUXNWLYHQ,QWHJUDWLRQYRQ
3&0LQ390RGXOHJHEHQPXVV$XFKZLUGGLH1RWZHQGLJ
NHLWYRQ/DQJ]HLWYHUVXFKHQYHUGHXWOLFKW%LVKHULJH8QWHUVX
FKXQJHQEHODXIHQVLFKKlXILJDXI6LPXODWLRQHQEH]LHKXQJV
ZHLVH0HVVXQJHQDQ.OHLQWHLOPXVWHUQEHUHLQHQVHKUJHULQ
JHQ=HLWUDXP9RUDOOHPIUGLH8QWHUVXFKXQJGHV/DQJ]HLW
YHUKDOWHQVXQGGHV3KDVHQEHUJDQJVYRQIOVVLJ]XIHVWLQ
ZDUPHQ8PJHEXQJHQN|QQHQQXUGXUFKHLQ0RQLWRULQJEHU
HLQHQOlQJHUHQ=HLWUDXPXQWHUVXFKWZHUGHQ

1HEHQGHP(LQVDW]LQGHU6RODUWHFKQLNILQGHQVLFKLP%DX
ZHVHQZHLWHUH$QZHQGXQJHQYRQ3&0EHLVSLHOVZHLVHLQ
.RPSRQHQWHQGHU*HElXGHWHFKQLNVRZLHLQ:DQGXQG
'HFNHQNRQVWUXNWLRQHQ,QGHU*HElXGHWHFKQLNZLUG3&0
EHLVSLHOVZHLVHLQ6SHLFKHUWDQNVJHJHEHQRGHULQDNWLYJH
NKOWHQ.KOGHFNHQYHUEDXW'DEHLPXVVGLH:lUPHQLFKW
DNWLYQDFKDXHQDEJHIKUWVRQGHUQNDQQLP3&0]ZL
VFKHQJHVSHLFKHUWZHUGHQ'XUFK3&0OlVVWVLFKDXFKGLH
6SLW]HQODVWIUGLH.KOOHLVWXQJYHUULQJHUQZRGXUFK.lOWHDQ
ODJHQPLWJHULQJHUHU/HLVWXQJYHUZHQGHWZHUGHQN|QQHQ
$OVEDXNRQVWUXNWLYH$QZHQGXQJHQLVW3&0EHLVSLHOVZHLVH
PDNURYHUNDSVHOWLQDEJHKlQJWHQ'HFNHQRGHUPLNURYHUNDS
VHOWLQ*LSVNDUWRQSODWWHQHLQJHEUDFKW)RUVFKXQJVSURMHNWH


 9HUJOHLFKH$HOHQHL6HLWH
 9HUJOHLFKH%URZQH6HLWH
 9HUJOHLFKH),=XQG0DNXOOD
 9HUJOHLFKH7\DJL6KXNOD-DYDQPDUGL&KXQJ
%DKUDU1LDOO

EHVFKlIWLJWHQVLFKGDUEHUKLQDXVDXFKPLWGHU,QWHJUDWLRQ
YRQ3&0LQLQQHQOLHJHQGH6RQQHQVFKXW]V\VWHPH$OOH0D
QDKPHQGLHQWHQYRUUDQJLJGHU9HUPHLGXQJ]XKRKHU5DXP
WHPSHUDWXUHQ'LHJU|WH+HUDXVIRUGHUXQJEHVWDQGEHLGLH
VHQ6\VWHPHQLQGHU5FNIKUXQJGHV$JJUHJDW]XVWDQGHV
YRQIOVVLJ]XIHVWZHOFKHEHUGLH1DFKWOIWXQJHUIROJHQ
VROO8PGLHWKHUPLVFKH(QHUJLHMHGRFKDXVGHP3&0]X
HQWODGHQZXUGHKlXILJGHU(LQVDW]HLQHUDNWLYHQ%HOIWXQJ
RGHU.KOXQJQRWZHQGLJ

'LHJHQDQQWHQ%HLVSLHODQZHQGXQJHQXQWHUVFKHLGHQVLFKVR
ZRKOYRQGHUNRQVWUXNWLYHQ(LQELQGXQJLQGLH%DXNRQVWUXN
WLRQDOVDXFKYRQGHQ$UEHLWVWHPSHUDWXUEHUHLFKHQWHLOVGHXW
OLFKYRQGHU$QZHQGXQJLQGHU6RODUWHFKQLN=XGHPVLQGHL
QLJHGHU$QZHQGXQJHQDNWXHOOJDUQLFKWPHKUDXIGHP0DUNW
HUKlOWOLFK(LQHhEHUWUDJEDUNHLWYRQ$QZHQGXQJVHUIDKUXQ
JHQDXIHLQHHQHUJLHHU]HXJHQGH:DUPIDVVDGHLVWGDKHUQXU
EHGLQJWP|JOLFK

 .RQVWUXNWLYH'XUFKELOGXQJ
 3&0=XVDPPHQVHW]XQJ
%HLGHU(QWZLFNOXQJGHVQHXHQ%,396\VWHPVGXUFKGLH
NRQVWUXNWLYH9HUlQGHUXQJGHV%,393DQHHOVPXVV]XQlFKVW
HLQJHHLJQHWHV3&0DXVJHZlKOWZHUGHQ%HWUDFKWHWPDQGLH
ELVKHUDQGHU:DUPIDVVDGHDXIJHWUHWHQHQWlJOLFKHQ0D[L
PDOWHPSHUDWXUHQZHOFKHLQHLQHP%HUHLFK]ZLVFKHQ
XQG&%LOGOLHJHQNRPPHQSULQ]LSLHOO&ODWKUDWH
)HWWVlXUHQ)HWWVlXUHHVWHU3DUDIILQHRGHU6DO]K\GUDWHIU
HLQHQ(LQVDW]LQ)UDJH'HUHQ6FKPHO]EHUHLFKOLHJWLQGHP
DQJHJHEHQHQ7HPSHUDWXUEHUHLFK%LOG

'D&ODWKUDWHXQWHU8PJHEXQJVGUXFNMHGRFKQXUEHGLQJW
VWDELOVLQGNRPPHQVLHIUGHQ(LQVDW]LQGHU)DVVDGHQLFKW
LQ%HWUDFKW)HWWVlXUHQXQG)HWWVlXUHHVWHUKDEHQlKQOLFKH
(LJHQVFKDIWHQZLH3DUDIILQH'LHUHODWLYJHULQJH:lUPHOHLW
IlKLJNHLWXQGYROXPHQEH]RJHQH6SHLFKHUGLFKWHZLUNHQVLFK
QDFKWHLOLJDXIHLQH)DVVDGHQLQWHJUDWLRQGLHVHU3&00DWHULD
OLHQDXVGDGLHVHHLQHQKRKHQ3ODW]EHGDUIDXIZHLVHQXQG
DXIJUXQGGHUJHULQJHQ:lUPHOHLWIlKLJNHLWNHLQHDXVUHL
FKHQGH:lUPHEHUWUDJXQJYRP390RGXOLQGDV3&0VL
FKHUJHVWHOOWZHUGHQNDQQ$PNULWLVFKVWHQLVWDEHUGLH%UHQQ
EDUNHLWGHU0DWHULDOLHQZDVIUHLQHQ(LQVDW]LQHLQHQ)DV
VDGHQEDXWHLOHUKHEOLFKHEUDQGVFKXW]WHFKQLVFKH3UREOHPH
QDFKVLFK]LHKW

$XVGLHVHP*UXQGZHUGHQIUGDVQHXH%,393DQHHO6DO]
K\GUDWHJHZlKOW'LHVHVLQGQLFKWEUHQQEDUXQGEHQ|WLJHQ
DXIJUXQGGHUUHODWLYKRKHQ6SHLFKHUGLFKWHQJHULQJH0DWHULDO
PHQJHQ1DFKWHLOLJLVWMHGRFKGDVV6DO]K\GUDWHLQHLQHP
GDPSIGLFKWHQXQGNRUURVLRQVEHVWlQGLJHQ%HKlOWHUHLQJH
EDXWZHUGHQPVVHQ

1HEHQGHUSULQ]LSLHOOHQFKHPLVFKHQ=XVDPPHQVHW]XQJGHV
3&00DWHULDOVLVWGLH:DKOGHUULFKWLJHQ6FKPHO]WHPSHUDWXU
HQWVFKHLGHQG'LHVHPXVVVRJHZlKOWZHUGHQGDVVHLQH
$ESXIIHUXQJGHU0RGXOWHPSHUDWXUMHZHLOVGDQQHLQWULWWZHQQ
GLHPD[LPDOHVRODUH(LQVWUDKOXQJDXIGLH390RGXOHWULIIW
)UGLHEHWUDFKWHWHQ390RGXOHLQGHU6GIDVVDGHLVWGDV
GLH0LWWDJV]HLW'DQQLVWGLH:LUNXQJVJUDGYHUEHVVHUXQJJH
JHQEHUHLQHP390RGXORKQH3&0DPJU|WHQ'DEHLLVW
]XHUZlKQHQGDVVVlPWOLFKHLQGLHVHP.DSLWHOJHWURIIHQHQ
hEHUOHJXQJHQVLFKDXIHLQHQDFK6GHQDXVJHULFKWHWH)DV
VDGHQIOlFKHLQ'HXWVFKODQGEH]LHKHQ$XVULFKWXQJHQQDFK
2VWHQRGHU:HVWHQEH]LHKXQJVZHLVHDQDQGHUHQJHRJUDIL
VFKHQ6WDQGRUWHQIKUHQ]XYHUlQGHUWHQVRODUHQ(LQVWUDK
OXQJVV]HQDULHQZHOFKHVLFKDXIGLH(QWZLFNOXQJGHU0RGXO
WHPSHUDWXUXQGGHPQDFKDXFKDXIGLH6FKPHO]WHPSHUDWXU
GHV3&0VDXVZLUNHQ'DPLWLVWHVDXFKVFKZLHULJ$XVVD
JHQ]XRSWLPDOHQ6FKPHO]WHPSHUDWXUHQDXVGHU/LWHUDWXU]X
HQWQHKPHQ'RUWLJH8QWHUVXFKXQJHQEH]LHKHQVLFKKlXILJ
DXIDQGHUH3&00DWHULDOLHQZLH3DUDIILQHXQGDXIDQGHUH
(LQVWUDKOXQJVEHGLQJXQJHQ

:LUGGLH6FKPHO]WHPSHUDWXUGHV3&0V]XQLHGULJDQJHVHW]W
EHVWHKWGLH*HIDKUGDVVGLH$ESXIIHUXQJGHU0RGXOWHPSH
UDWXUEHUHLWV]XHLQHP=HLWSXQNWPLWZHQLJVRODUHU(LQVWUDK
OXQJVWDWWILQGHWXQG]XU0LWWDJV]HLWEHUHLWVGDV3&0YROOVWlQ
GLJJHVFKPRO]HQLVW:LUGGLH6FKPHO]WHPSHUDWXUGDJHJHQ
]XKRFKDQJHVHW]WEHVWHKWGLH*HIDKUGDVVHLQH$ESXIIH
UXQJGHU0RGXOWHPSHUDWXUHQWZHGHUQXUDQZHQLJHQ7DJHQ
LP-DKU]XUULFKWLJHQ=HLWDEOlXIWEH]LHKXQJVZHLVHHUVWDQHL
QHP3XQNWZHQQGLHVRODUH(LQVWUDKOXQJEHUHLWVLKU0D[L
PXPHUUHLFKWKDWXQGZLHGHUDP$EIDOOHQLVW,QEHLGHQ)lO
OHQNDQQQLFKWGDVJHVDPWH3RWHQWLDOGHUODWHQWHQ:lUPH
VSHLFKHUXQJJHQXW]WZHUGHQZDV]XHLQHUJHULQJHUHQ9HU
EHVVHUXQJGHV:LUNXQJVJUDGHVIKUW

6RPLWLVWGLH%HVWLPPXQJHLQHVRSWLPDOHQ6FKPHO]SXQNWHV
HLQLWHUDWLYHU3UR]HVVZHOFKHUYRQYLHOHQ5DQGEHGLQJXQJHQ

DEKlQJLJLVW)UHLQHHUVWH*UREDXVOHJXQJNDQQGLHP|JOL
FKH]XVSHLFKHUQGHWKHUPLVFKH(QHUJLHEHLGHP3KDVHQ
EHUJDQJ4VGHUDQIDOOHQGHQWDWVlFKOLFK]XVSHLFKHUQGHQ
WKHUPLVFKHQ(QHUJLHJHJHQEHUJHVWHOOWZHUGHQ'DUDXV
HUJLEWVLFKVRZRKOGLH'DXHUDOVDXFKGHU=HLWSXQNWGHV
6FKPHO]YRUJDQJHV%HLGLHVHP9RUJHKHQZLUG]XQlFKVW
QDFKGHULQ.DSLWHODQJHJHEHQHQ*OHLFKXQJGLH
6FKPHO]HQHUJLH4VEHUHFKQHW'LHVHLVWDEKlQJLJYRQGHU
VSH]LILVFKHQ6FKPHO]ZlUPHTVXQGGHU0HQJHGHVHLQJH
VHW]WHQ3&0VXQGJLEWDQZLHYLHOWKHUPLVFKH(QHUJLHLP
5DKPHQGHV3KDVHQEHUJDQJVYRQGHPMHZHLOLJHQ3&0
DXIJHQRPPHQZHUGHQNDQQ

'LHLP3&0]XVSHLFKHUQGHWKHUPLVFKH(QHUJLHHUJLEWVLFK
DXVGHUVRODUHQ(LQVWUDKOXQJLQ0RGXOHEHQH9RQGLHVHU
ZLUGHLQ7HLOGXUFKGDV390RGXOLQHOHNWULVFKHQ6WURPXP
JHZDQGHOW'HU5HVWZLUGLQWKHUPLVFKH(QHUJLHXPJHZDQ
GHOWVRUJW]XQlFKVWIUHLQH(UZlUPXQJGHV390RGXOVXQG
ZLUGVRZRKOEHU.RQYHNWLRQXQG:lUPVWUDKOXQJZLHGHUDQ
GLHlXHUH8PJHEXQJDOVDXFKEHU6WUDKOXQJXQG7UDQV
PLVVLRQDQGDV3&0DEJHJHEHQ%LOG



%HLEHNDQQWHP9HUODXIYRQ(LQVWUDKOXQJLQ0RGXOHEHQH*,
XQG0RGXOWHPSHUDWXU7PNDQQQXQGLH]XVSHLFKHUQGHWKHU
PLVFKH(QHUJLHQDFK*OHLFKXQJXQG*OHLFKXQJ]HLW
OLFKDXIJHO|VWEHUHFKQHWZHUGHQ'DEHLZLUGVREDOGGLH0R
GXOWHPSHUDWXUGHQ:HUWGHU6FKPHO]WHPSHUDWXUGHV3&0V
HUUHLFKWXQGEHUVWHLJWGLH]XVSHLFKHUQGHWKHUPLVFKH(QHU
JLHIUGLHQDFKIROJHQ=HLWLQWHUYDOOHDGGLHUWELVGLH6XPPH
GHP:HUWGHU6FKPHO]HQHUJLH4VHQWVSULFKW'XUFKGLH$Q
]DKOGHUVXPPLHUWHQ=HLWLQWHUYDOOHOlVVWVLFKGLH'DXHUGHV
6FKPHO]YRUJDQJHVEHVWLPPHQ8QWHUGHU$QQDKPHGDVV
 





%LOG
(QHUJLHVWU|PHLP)DVVD
GHQSDQHHO

390RGXO
3&06FKLFKW
(LQVWUDKOXQJLQ0RGXO
HEHQH
HOHNWULVFKH(QHUJLH
.RQYHNWLRQXQG:lUPH
VWUDKOXQJDQ8PJHEXQJ
:lUPHVWUDKOXQJXQG
7UDQVPLVVLRQLQGLH
3&06FKLFKW

VLFKGLH0RGXOWHPSHUDWXUGXUFKGHQ6FKPHO]YRUJDQJGHV
3&0VQLFKWZHLWHUHUK|KWOlVVWVLFKEHUGLH'LIIHUHQ]YRQ
0RGXOWHPSHUDWXURKQH3&0]X6FKPHO]WHPSHUDWXUGLH]X
HUZDUWHQGH7HPSHUDWXUDESXIIHUXQJEHVWLPPHQ%LOG
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0LW 4V 6FKPHO]ZlUPHE]Z6FKPHO]HQHUJLH>-@
ȘP 0RGXOZLUNXQJVJUDG>@
N7 $EPLQGHUXQJVIDNWRUIU:lUPHYHUOXVWH
GXUFK.RQYHNWLRQXQG:lUPHVWUDKOXQJDQ
GLH8PJHEXQJ>@
,L 6RODUHUWUDJGHU(LQVWUDKOXQJLQ0RGXOHEHQH
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
0LW ,L 6RODUHUWUDJGHU(LQVWUDKOXQJLQ0RGXOHEHQH
  LQQHUKDOEHLQHVEHVWLPPWHQ%HWUDFKWXQJV
]HLWUDXPV>:KE]Z:PLQ@
*,L (LQVWUDKOXQJLQ0RGXOHEHQHLQQHUKDOEHLQHV
EHVWLPPWHQ%HWUDFKWXQJV]HLWUDXPV>:Pð@
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 %HWUDFKWXQJV]HLW>KK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 )OlFKHHLQHV390RGXOV
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6RODUHUWUDJGHU(LQVWUDKOXQJLQ0RGXOHEHQH,L>:K@
(LQVWUDKOXQJLQ0RGXOHEHQH*,>:P
@
0RGXOWHPSHUDWXU:DUPIDVVDGHRKQH3&07P35>&@
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
*OHLFKXQJ

*OHLFKXQJ
%LOG
3ULQ]LS]XU%HUHFKQXQJ]X
VSHLFKHUQGHQWKHUPLVFKHQ
(QHUJLHXQGGHUGDUDXVIRO
JHQGHQ$EOHLWXQJYRQ
6FKPHO]GDXHUXQG7HPSH
UDWXUDESXIIHUXQJ

6FKPHO]WHPSHUDWXU3&0
6WDUWSXQNWGHV6FKPHO]
YRUJDQJHV
0D[LPDOH7HPSHUDWXU
DESXIIHUXQJ

(VJLOWMHGRFK]XEHUFNVLFKWLJHQGDVVHVVLFKEHLGLHVHU
0HWKRGHXPHLQH9HUHLQIDFKXQJKDQGHOW6RZHUGHQEHL
VSLHOVZHLVH(IIHNWHGHUVHQVLEOHQ:lUPHVSHLFKHUXQJGHV
3&0VDXHUKDOEGHV3KDVHQEHUJDQJVVRZLHHLQ7HPSHUD
WXUYHUVDW]LP390RGXOGXUFKHLQH]HLWOLFKYHU]|JHUWH:lU
PHOHLWXQJGHUWKHUPLVFKHQ(QHUJLHLQGLH3&06FKLFKWYHU
QDFKOlVVLJW

0LWGLHVHU0HWKRGLNZXUGHIUYHUVFKLHGHQH3&09DULDQWHQ
LP5DKPHQGHU9RUGLPHQVLRQLHUXQJIUMHGHQ7DJGHUYRU
KDQGHQHQ0HVVGDWHQGHV%,396\VWHPVPLWGHQ390RGX
OHQLQGHU:DUPIDVVDGH.DSLWHOGLH6FKPHO]GDXHUXQG
P|JOLFKH7HPSHUDWXUDESXIIHUXQJEHUHFKQHW,P(UJHEQLV
ZXUGHGDV6DO]K\GUDW63GHU)LUPD5XELWKHUP7HFKQROR
JLHV*PE+JHZlKOW%LOG'LHVHVVFKZHUHQWIODPPEDUH
3&0KDWHLQHQ6FKPHO]EHUHLFK]ZLVFKHQXQG&XQG
HUVWDUUW]ZLVFKHQXQG&'LHVSH]LILVFKH:lUPH
NDSD]LWlWEHWUlJW-NJā.XQGLVWGDPLWGRSSHOWVR
KRFKZLHGLHYRQ%HWRQ-NJā.XQGPHKUDOVYLHU
PDOVRKRFKZLHGLHYRQ6WDKO-NJā.'DPLWHU
UHLFKWPDQIUGLHYRUJHVHKHQH$QZHQGXQJMHQDFK(LQ
VWUDKOXQJVVLWXDWLRQHLQH6FKPHO]GDXHUYRQELV6WXQGHQ
ZRPLWHLQH7HPSHUDWXUDESXIIHUXQJYRQELV.HUUHLFKW
ZHUGHQN|QQWH%HLHLQHP7HPSHUDWXUNRHIIL]LHQWHQGHV39
0RGXOVYRQ7.3 .HUJLEWGDVHLQH/HLVWXQJVYHU
EHVVHUXQJYRQELV]XELV'DHVVLFKKLHUEHLXP
PD[LPDOH7HPSHUDWXUGLIIHUHQ]HQKDQGHOWGUIWHGLH9HUEHV
VHUXQJGHU/HLVWXQJVIlKLJNHLWEHUHLQJHVDPWHV-DKUMH
GRFKXQWHUGLHVHQ:HUWHQOLHJHQ





 5XELWKHUPD
 ',1(1,627DEHOOH
%LOG
$XVVFKQLWWHLQHVHUVWDUUWHQ
63LQHLQHU3HWULVFKDOH
)RWR6HHJHU

 3&09HUNDSVHOXQJ
'HP'DWHQEODWWGHV3&00DWHULDOV63LVW]XHQWQHKPHQ
GDVVGLHVHVYRUUDQJLJPDNURYHUNDSVHOWHLQJHEDXWZLUGXQG
NRUURVLYJHJHQEHU0HWDOOLVW:HLWHUKLQEHVLW]WHVHLQH9ROX
PHQDXVGHKQXQJYRQELV]ZLVFKHQIHVWHUXQGIOVVLJHU
3KDVH'HU$XVZDKOXQG'LPHQVLRQLHUXQJGHU9HUNDSVHOXQJ
NRPPWGHPQDFKHLQHJURH%HGHXWXQJ]X'LHVHPXVVVR
DXVJHIKUWZHUGHQGDVVVLHHLQHQJHZLVVHQ.RUURVLRQV
VFKXW]JHJHQEHUGHP3&0DXIZHLVWVRZLHGLH9ROXPHQ
DXVGHKQXQJDXIQHKPHQNDQQ:HLWHUKLQPXVVVLHNRQVWUXN
WLYLQGDV)DVVDGHQSDQHHOLQWHJULHUEDUVRZLHGDPSIXQGGLI
IXVLRQVGLFKWVHLQ'LHVLVWLQVRIHUQZLFKWLJGDGDV63K\J
URVNRSLVFKZLUNWXQGEHLHLQHUXQGLFKWHQ9HUNDSVHOXQJ
)HXFKWLJNHLWDXIQLPPWZDV]XHLQHU9HUlQGHUXQJGHU3UR
GXNWHLJHQVFKDIWHQIKUHQNDQQ

(UVWHhEHUOHJXQJHQEHLQKDOWHWHQGHQ(LQVDW]HLQHU+OOH
DXV]ZHLXPJHIRUPWHQ$OXPLQLXPSODWWHQZHOFKHVRZRKO
GXUFKHLQ]HOQH3XQNWHDOVDXFKEHUGHQ5DQGPLWHLQDQGHU
YHUNOHEWZHUGHQ%LOG'LHVRHQWVWHKHQGHQ%HKlOWQLVVH
N|QQHQHLQH'LFNHYRQELVPPDXIZHLVHQXQGEHVLW
]HQHLQH$QWLNRUURVLRQVVFKLFKWIUGLH%HIOOXQJPLW63
'LH3ODWWHQN|QQHQDQVWHOOHGHUVWDQGDUGPlLJHQVWUXNWX
ULHUWHQ2EHUIOlFKHDXFKHEHQDXVJHIKUWZHUGHQ%HLGHU
)DVVDGHQLQWHJUDWLRQZUGHQVLFKVRZHQLJHU/XIWUlXPH]ZL
VFKHQ3&0.DSVHOXQG390RGXOHUJHEHQZDVVLFKSRVLWLY
DXIGLH:lUPHOHLWXQJXQGGDPLWDXFKDXIGLH6SHLFKHUXQJ
WKHUPLVFKHU(QHUJLHLP3&0DXVZLUNW%HL%HIOOXQJPLW
63]HLJWHVLFKMHGRFKGDVVVLFKGLH.DSVHODXIJUXQGGHU
9ROXPHQlQGHUXQJGHV3&0VUHODWLYVWDUNYHUIRUPWZDVHLQH
IRUPVFKOVVLJH9HUELQGXQJPLWGHU5FNVHLWHGHV390R
GXOVEHKLQGHUW

$XVGLHVHP*UXQGZXUGHHLQH9HUNDSVHOXQJLQ)RUPYRQ
$OXPLQLXP6WUDQJSUHVVSURILOHQYHUZHQGHWZHOFKHDQGHQ
(QGHQPLW'HFNHOQDXV3RO\DPLGYHUVFKORVVHQZHUGHQ%LOG
'LH3URILOHKDEHQHLQH%UHLWHYRQPPXQGZHLVHQ
DXIJUXQGGHU:DQGVWlUNHYRQPPNHLQH9HUIRUPXQJLQ
IROJHHLQHU9ROXPHQlQGHUXQJGHV3&0VDXI%LVKHUZLUG
GLHVH)RUPGHU9HUNDSVHOXQJKDXSWVlFKOLFKLQGHU/HEHQV
PLWWHOLQGXVWULHEHLGHP7UDQVSRUWYRQ6SHLVHQ]XP:DUP
KDOWHQYHUZHQGHW=XGHPZLUGIUGLHVHQ=ZHFNHLQ3&0
HLQJHVHW]WZHOFKHVNHLQHNRUURVLYH6FKlGLJXQJGHU.DSVHO
EHZLUNW)UGHQ(LQVDW]LQGHU)DVVDGHXQGGLH%HIOOXQJ

PLW63LVWGDJHJHQGDYRQDXV]XJHKHQGDVVPLW]XQHK
PHQGHU/HEHQVGDXHUGLH$OXPLQLXPNDSVHOYRQGHP3&0
JHVFKlGLJWZLUG'LHVH6FKlGLJXQJLVWEHUGHQ=HLWUDXP
GHVLQGHQIROJHQGHQ.DSLWHOQGLHVHU$UEHLWEHVFKULHEHQHQ
0RQLWRULQJVXQNULWLVFKMHGRFKZlUHQIUHLQHQOlQJHUHQ(LQ
VDW]GLH.DSVHOQPLWJHHLJQHWHQ.RUURVLRQVEHVFKLFKWXQJHQ
]XYHUVHKHQ





 )DVVDGHQSDQHHO
'DV)DVVDGHQSDQHHOEHVWHKWDXVHLQHP'QQVFKLFKW39
0RGXOPLWLQWHJULHUWHQ3&0XQGUFNVHLWLJHU:lUPHGlP
PXQJXQGLVWVRNRQVWUXLHUWGDVVHVLQVWDQGDUGPlLJH
3IRVWHQ5LHJHO)DVVDGHQHLQJHVHW]WZHUGHQNDQQ%LOG
'LH:lUPHGlPPXQJEHVWHKWDXV0LQHUDOZROOH
:/*'LH3&0.DSVHOQZHUGHQQHEHQHLQDQGHUDXIGLH
5FNVHLWHGHV390RGXOVJHNOHEW7KHRUHWLVFKZUGHQJH
QDXGLHVHU.DSVHOQPLWHLQHU%UHLWHYRQMHZHLOVPP
QHEHQHLQDQGHUDXIGDVPPEUHLWH390RGXOSDVVHQ
%LOG
0DNURYHUNDSVHOXQJEHU
]ZHLPLWHLQDQGHUYHUEXQ
GHQH$OXPLQLXPSODWWHQ
6WDQGDUGPlLJVLQGGLH
3ODWWHQVWUXNWXULHUWN|QQHQ
MHGRFKDXFKSODQDXVJHIKUW
ZHUGHQ)RWR5XELWKHUP
7HFKQRORJLHV*PE+
%LOG
0DNURYHUNDSVHOXQJEHU
$OXPLQLXP6WUDQJSUHVVSUR
ILOH'LH(QGHQZHUGHQPLW
'HFNHOQDXV3RO\DPLGURW
XQGEODXYHUVFKORVVHQ
)RWR5XELWKHUP7HFKQROR
JLHV*PE+

,QGHU3UD[LVEHILQGHWVLFKDEHUHLQDP0RGXOUDQGXPODXIHQ
GHU8POHLPHUZHOFKHUMHZHLOVPPLQGDV390RGXOKLQ
HLQUDJW6RPLWEOHLEWQXUQRFKHLQHHIIHNWLYH390RGXOEUHLWH
YRQPP]XU%HOHJXQJPLW3&0.DSVHOQEULJ3&0
.DSVHOQQHEHQHLQDQGHUZUGHQHLQH%UHLWHYRQPP
DXVIOOHQZRPLWPP0RGXOEUHLWHXQJHQXW]WEOLHEHQ8P
GHQQRFKHLQHP|JOLFKVWJURH)OlFKHGHV390RGXOVPLW
3&0.DSVHOQ]XEHOHJHQZLUGQHEHQGHQ3&0.DSVHOQ
QRFKHLQHKDOEH3&0.DSVHOPLWHLQHU%UHLWHYRQPP
DQJHRUGQHW%LOG'LH+DOELHUXQJHLQHU3&0.DSVHOLVW
P|JOLFKGDGLHVHVWDQGDUGPlLJPLWHLQHP=ZLVFKHQVWHJ
DXVJHVWDWWHWLVW%LOG



8PZHLWHUKLQVRYLHO3&0ZLHP|JOLFKLQGHP)DVVDGHQSD
QHHO]XLQWHJULHUHQZHUGHQ/DJHQ3&0.DSVHOQDXIGHU
5FNVHLWHGHV390RGXOVDQJHRUGQHW%LOG'LH6WHJHLQ
GHU3&0.DSVHOZLUNHQVLFKGDEHLSRVLWLYDXIGLH:lUPHOHL
WXQJDXV,PPHUKLQPXVVJHZlKUOHLVWHWVHLQGDVVGLHWKHU
PLVFKH(QHUJLHYRP390RGXODXFKLQGLHKLQWHUVWHQ
6FKLFKWHQGHV3&00DWHULDOVJHODQJW8QWHUVXFKXQJHQYRQ
+XDQJKDEHQJH]HLJWGDVVVLFKGLH,QWHJUDWLRQYRQ0H
WDOOVWHJHQSRVLWLYDXIGLH7HPSHUDWXUDESXIIHUXQJDXVZLUNW
GDGLHWKHUPLVFKH(QHUJLHJXWLQGDV3&0HLQJHOHLWHWZLUG
$OOHUGLQJVGDUIGHU$EVWDQGGHU6WHJHDXFKQLFKW]XJHULQJ
VHLQGDVRQVWGLH%LOGXQJYRQ.RQYHNWLRQVZDO]HQLPEHUHLWV
JHVFKPRO]HQHQ3&0ZHOFKHVLFKHEHQIDOOVSRVLWLYDXIGLH

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%LOG
$XIEDXGHU3&0.DSVHOIU
GLH9HUZHQGXQJLP)DVVD
GHQSDQHHO0DHLQPP

3RO\DPLG'HFNHO
$OXPLQLXP6WUDQJ
SUHVVSURILO

7HPSHUDWXUDESXIIHUXQJDXVZLUNHQEHKLQGHUWZHUGHQ8Q
WHUGHP%HJULII.RQYHNWLRQVZDO]HLVWGLH6WU|PXQJHLQHV
0HGLXPV]XP%HLVSLHO/XIWRGHU)OVVLJNHLW]XYHUVWHKHQ
ZHOFKHVLFKLQHLQHP5DXPPLWXQWHUVFKLHGOLFKWHPSHULHUWHQ
2EHUIOlFKHQHUJLEW'DEHLZlUPWVLFKGDV0HGLXPDQGHU
ZDUPHQ2EHUIOlFKHDXIXQGVWHLJWLQGHPEHWUDFKWHWHQ
5DXPQDFKREHQ*HODQJWHVDQGLHNKOHUH2EHUIOlFKH
VLQNWGLH7HPSHUDWXUGHV0HGLXPVXQGHVVLQNWZLHGHUQDFK
XQWHQ'DGXUFKNDQQVLFKHLQ.UHLVODXILQ)RUPHLQHU:DO]H
HLQVWHOOHQEHLZHOFKHPWKHUPLVFKH(QHUJLHGXUFK.RQYHN
WLRQLP5DXPYHUWHLOWZLUG



8PGLH%HODVWXQJDXIGLH.OHEIXJHVRJHULQJZLHP|JOLFK]X
KDOWHQZLUGGDV(LJHQJHZLFKWGHU3&0.DSVHOQEHUGHQ
XPODXIHQGHQ8POHLPHUDEJHWUDJHQ%LOG(LQH.DSVHO
ZLHJWLPEHIOOWHQ=XVWDQGNJ%H]RJHQDXIGDVJH
VDPWH)DVVDGHQSDQHHOEHZLUNWGLH3&0,QWHJUDWLRQGDPLW
HLQH*HZLFKWV]XQDKPHYRQNJ'LH.OHEIXJHZLUG
GDQQQXUQRFKGXUFK:LQGODVWHQXQGXQWHUVFKLHGOLFKHWKHU
PLVFKH/lQJHQlQGHUXQJHQGHU)JHSDUWQHU390RGXOXQG
3&0.DSVHOEHODVWHW



 9HUJOHLFKH+XDQJ6HLWHI



%LOG
$QRUGQXQJGHU3&0.DS
VHOQODJLJDXIGHU5FN
VHLWHGHV390RGXOV$XI
GLH'DUVWHOOXQJGHU9HUNOH
EXQJZXUGHYHU]LFKWHW

390RGXO
3&0.DSVHO
8POHLPHU



(LQHQEHVRQGHUHQ'HWDLOSXQNWVWHOOWGLH$QVFKOXVVGRVHGHV
390RGXOVGDUEHUZHOFKHGLHHOHNWULVFKH9HUVFKDOWXQJ
GXUFKJHIKUWZLUG'LHVHVLW]WLQGHU5HJHODXIGHU5FNVHLWH
GHV390RGXOVXQGEHKLQGHUWVRGLH$QRUGQXQJYRQ3&0
.DSVHOQ8PDXFKKLHUHLQHP|JOLFKVWJURH)OlFKHGHV39
0RGXOVPLW3&0.DSVHOQEHOHJHQ]XN|QQHQZXUGHHLQ39
0RGXOPLW5DQGDQVFKOXVVGRVHYHUZHQGHW%LOG'LH
'RVHPXVVMHGRFKLQLKUHQ$EPHVVXQJHQVRNOHLQVHLQGDVV
VLHLQGHQ5LHJHOGHU)DVVDGHQNRQVWUXNWLRQSDVVW%LOG
XQGGHQQRFKDOOHHOHNWURWHFKQLVFKHQ$QIRUGHUXQJHQDQ
hEHUKLW]XQJXQGHOHNWULVFKH,VRODWLRQHUIOOW

)UGDV)DVVDGHQSDQHHOVROOWHZLHDXFKEHLGHULQ.DSLWHO
EHVFKULHEHQHQ:DUPIDVVDGHHLQ'QQVFKLFKW390R
GXOGHU)LUPD&DO\[RYHUZHQGHWZHUGHQXPGHQVSlWHUHQ
9HUJOHLFKYRQ)DVVDGHQSDQHHOHQPLWXQGRKQH3&0]XYHU
HLQIDFKHQ$QVWHOOHGHUVWDQGDUGPlLJHQ$QVFKOXVVGRVHDXI
GHU5FNVHLWHGHV390RGXOVZXUGHHLQHHLJHQVDQJHIHU
WLJWH5DQGDQVFKOXVVGRVHYHUZHQGHW%LOG8PGLHJHULQ
JHQ$EPHVVXQJHQXQGJOHLFK]HLWLJGLH)XQNWLRQVIlKLJNHLW
HLQ]XKDOWHQZXUGHQGDEHL3OXVXQG0LQXVSROJHWUHQQWDOV
HLQ]HOQH$QVFKOXVVGRVHDXVJHIKUW+LHUEHLLVWMHGRFK]XHU
ZlKQHQGDVVGLHVNHLQ6HULHQSURGXNWLVWXQGIUHLQHEUHLWH
$QZHQGXQJQRFKGLYHUVH=XODVVXQJVSUIXQJHQQRWZHQGLJ
ZHUGHQ,QVRIHUQOLHJWDXFKGLH1HQQOHLVWXQJXQWHU6WDQGDUG
7HVWEHGLQJXQJHQ67&EHL:S'LHVWDQGDUGLVLHUWHQ39
0RGXOHPLWHLQHU$QVFKOXVVGRVHDXIGHU5FNVHLWHZHOFKH
LQGHQ)DVVDGHQSDQHHOHQRKQH3&0YHUZHQGHWZHUGHQHU
UHLFKHQGDJHJHQHLQH1HQQOHLVWXQJYRQ:S








 
%LOG
/DVWDEWUDJGHU3&0.DS
VHOQEHUGHQXPODXIHQGHQ
8POHLPHUVRZLH(LQELQGXQJ
GHU5DQGDQVFKOXVVGRVHLQ
GHQ5LHJHOGHU)DVVDGHQ
NRQVWUXNWLRQ

3&0.DSVHO
390RGXO
/DVWDEWUDJ(LJHQJHZLFKW
8POHLPHU
'HFNOHLVWH
.OHPPOHLVWH
5DQGDQVFKOXVVGRVH
.ORW]XQJ
:lUPHGlPPXQJ
5LHJHOSURILO

6FKQLWW

6FKQLWW



 

















































'HUZHLWHUH$XIEDXGHV)DVVDGHQSDQHHOVEHLQKDOWHWGLH
:lUPHGlPPXQJXQGHLQHUFNVHLWLJH9HUEOHFKXQJDQDORJ
]XGHP)DVVDGHQSDQHHORKQH3&0%LOG,PHLQJHEDX
WHQ=XVWDQGLVWNHLQ8QWHUVFKLHG]ZLVFKHQEHLGHQ3DQHHOHQ
]XHUNHQQHQ

%LOG
390RGXOIUGDV)DVVDGHQ
SDQHHOPLWGHWDLOOLHUWHU'DU
VWHOOXQJGHU5DQGDQVFKOXVV
GRVH0LQXVSRO)RWR
'DXP
%LOG
$QVLFKWXQG6FKQLWWGHV)DV
VDGHQSDQHHOVPLW3&0,Q
WHJUDWLRQJUDX=HLFKQXQJ
QLFKW0DVWDEVJHUHFKW
0DHLQPP

 1DFKZHLVHXQGH[SHULPHQWHOOH8QWHUVXFKXQJHQ
 9HUNOHEXQJ390RGXOXQG3&0.DSVHO
'XUFKGHQ$EWUDJGHV(LJHQJHZLFKWVGHU3&0.DSVHOQEHU
GHQ8POHLPHUZLUGGLH.OHEIXJH]ZLVFKHQ390RGXOXQG
3&0.DSVHOOHGLJOLFKGXUFK:LQGXQGWKHUPLVFKH/lQ
JHQlQGHUXQJHQEHDQVSUXFKW%HUHFKQXQJHQKDEHQHUJH
EHQGDVVXQWHUHLQHPIU390RGXOHDQ]XVHW]HQGHQ7HP
SHUDWXUHLQVDW]EHUHLFKYRQ&ELV&GLHWKHUPLVFKHQ
/lQJHQlQGHUXQJHQNULWLVFKHU]XEHZHUWHQVLQGDOV:LQGEH
DQVSUXFKXQJHQ6RZUGHVLFKEHLHLQHU+HUVWHOOXQJV
WHPSHUDWXUGHU.OHEIXJHYRQEHLVSLHOVZHLVH&HLQH
7HPSHUDWXUGLIIHUHQ]YRQELV]X.HLQVWHOOHQEHLHLQHP
REHUHQ7HPSHUDWXUHLQVDW]EHUHLFKYRQ&'XUFKGLH
XQWHUVFKLHGOLFKHQ7HPSHUDWXUDXVGHKQXQJVNRHIIL]LHQWHQĮ7
GHUEHLGHQ)JHSDUWQHU*ODVĮ7*ODV ā.XQG$OX
PLQLXPĮ7$OXPLQLXP ā.PVVWHQDFK*OHL
FKXQJHLQH.OHEIXJHPLWHLQHU/lQJHYRQPHLQH$XV
GHKQXQJVGLIIHUHQ]YRQPPDXVJOHLFKHQ,P)DVVDGHQ
SDQHHOULFKWHWVLFKGLH/lQJHGHU.OHEIXJHQDFKGHU/lQJH
GHU3&0.DSVHOZHOFKHPPEHWUlJW,QGLHVHP)DOO
PXVVGLH.OHEIXJHHLQH$XVGHKQXQJVGLIIHUHQ]GHUEHLGHQ
)JHSDUWQHUYRQELV]XPPDXIQHKPHQ

7/ 7 'D ' 

0LW ǻ/ WKHUPLVFKH/lQJHQlQGHUXQJ>PP@
 Į7 7HPSHUDWXUDXVGHKQXQJVNRHIIL]LHQW>.@
 ǻ7 7HPSHUDWXUGLIIHUHQ]>.@

)UGDV)DVVDGHQSDQHHOZXUGHGHVKDOEHLQ.OHEVWRIIPLWHL
QHUKRKHQ6FKXEGHKQXQJYHUZHQGHW'LH:DKOILHOGDEHL
DXIHLQGRSSHOVHLWLJHV.OHEHEDQGDXVJHVFKlXPWHP$FU\ODW
.OHEVWRII%LOG'DV.OHEHEDQGKDWHLQHVHKUJHULQJH
'LFNHYRQPPXQGNDQQGXUFKVHLQYLVNRHODVWLVFKHV0D
WHULDOYHUKDOWHQGLH$XVGHKQXQJVGLIIHUHQ]HQGHUEHLGHQ)
JHSDUWQHUDXVJOHLFKHQ6RZHUGHQWKHUPLVFKEHGLQJWH
6SDQQXQJHQLQGHU.OHEIXJHXQGLQGHQ)JHSDUWQHUQPLQL
PLHUW


 9HUJOHLFKH',1(16HLWHII
 ',1(17DEHOOH
 .DOSDNMLDQ7DEHOOH
 9HUJOHLFKH:HOOHUD6HLWH
*OHLFKXQJ



'LH(LJQXQJGHV.OHEVWRIIHVZXUGHLQZHLWHUHQH[SHULPHQ
WHOOHQ8QWHUVXFKXQJHQQDFKJHZLHVHQ6RZXUGHQGLH6FKHU
IHVWLJNHLWXQGGDV9HUIRUPXQJVYHUKDOWHQDQ.OHLQWHLOSUREHQ
LQ$QOHKQXQJDQGLH(7$*XQWHUVXFKW'DEHLZHUGHQ
GLHEHLGHQ)JHSDUWQHU*ODV390RGXOXQG$OXPLQLXP
3&0.DSVHOJHJHQHLQDQGHUSDUDOOHOYHUVFKREHQELVGLH
.OHEIXJHYHUVDJW'LH3UIXQJHQIDQGHQEHLXQWHUVFKLHGOL
FKHQ7HPSHUDWXUHQ&&XQG&VWDWW=X
GHPZXUGHQJHDOWHUWH3UIN|USHUEHLHLQHU7HPSHUDWXUYRQ
&JHSUIW'DEHLZXUGHQ$OWHUXQJVV]HQDULHQDXVJH
ZlKOWZHOFKHVLFKDQUHDOHQ(LQVDW]EHGLQJXQJHQYRQ39
0RGXOHQRULHQWLHUHQXQGLQGHU',1(1QRUPDWLYEH
VFKULHEHQZHUGHQ'LHVH1RUPUHJHOWGLH%DXDUWHLJQXQJXQG
%DXDUW]XODVVXQJYRQ'QQVFKLFKW390RGXOHQ'LHJHZlKO
WHQ$OWHUXQJVV]HQDULHQVLQG

7HPSHUDWXUZHFKVHOSUIXQJ&ELV&K
)HXFKWH)URVW3UIXQJ&ELV&UHODWLYH
)HXFKWLJNHLWK
)HXFKWH:lUPH3UIXQJ&UHODWLYH)HXFKWLJ
NHLWK

'LH9HUVXFKHHUJDEHQHLQWHPSHUDWXUDEKlQJLJHV0DWHULDO
YHUKDOWHQGHV.OHEHEDQGHV'LHVHVNDQQEHL&9HU
VFKLHEXQJHQYRQELV]XGHU)XJHQGLFNHHQWVSULFKW
EHLHLQHU)XJHQGLFNHYRQPPELV]XPPDXIQHK
PHQ%HL&XQG&KDOELHUWVLFKGLHVHU:HUWZDV
MHGRFKLPPHUQRFKDXVUHLFKHQGLVWIUGLH]XYRUJHQDQQWH
9HUVFKLHEXQJYRQPPLQIROJHXQWHUVFKLHGOLFKHU$XV
GHKQXQJVGLIIHUHQ]HQGHUEHLGHQ)JHSDUWQHU*ODVXQG$OX
PLQLXP'HU0LWWHOZHUWGHUPD[LPDODXIQHKPEDUHQ6SDQ
QXQJHUUHLFKWEHLHLQHU3UIWHPSHUDWXUYRQ&HLQ0D[L
PXPYRQ03DXQGVLQNWPLWVWHLJHQGHQ7HPSHUDWXUHQ
VLJQLILNDQWDE%HL&EHWUlJWVLHQXUQRFK03D

%LOG
'RSSHOVHLWLJHV.OHEHEDQG
9+%)DXVJHVFKlXP
WHP$FU\ODW.OHEVWRII)RWR
0'HXWVFKODQG*PE+

%HLGHU%HWUDFKWXQJGHU$OWHUXQJVV]HQDULHQ]HLJWHVLFK
GDVVGLH7HPSHUDWXUZHFKVHOSUIXQJ]XNHLQHU9HUVFKOHFKWH
UXQJGHU0DWHULDOHLJHQVFKDIWHQGHV.OHEVWRIIVIKUW/HGLJ
OLFKGLH$OWHUXQJVV]HQDULHQDXV)HXFKWHXQG)URVWEH]LH
KXQJVZHLVH)HXFKWHXQG:lUPHZLUNHQVLFKQHJDWLYDXIGLH
0DWHULDOHLJHQVFKDIWHQGHV.OHEVWRIIHVDXV6RNDQQGDV
.OHEHEDQGÄQXU³QRFK9HUVFKLHEXQJHQYRQELV]X
)HXFKWH)URVW3UIXQJEH]LHKXQJVZHLVH)HXFKWH
:lUPH3UIXQJGHU)XJHQGLFNHDXIQHKPHQZDVIUGHQ
$QZHQGXQJVIDOOMHGRFKDXVUHLFKHQGLVW'LH6FKHUIHVWLJNHLW
VLQNWYRUDOOHPQDFKGHU)HXFKWH)URVW3UIXQJDXIHLQHQ
PLWWOHUHQ:HUWYRQ03D

'LH9HUVXFKHKDEHQJH]HLJWGDVVGLH0DWHULDOHLJHQVFKDIWHQ
GHV.OHEHEDQGHVQHEHQGHU7HPSHUDWXUDXFKYRQEHVWLPP
WHQ$OWHUXQJVV]HQDULHQYRUDOOHPLQ.RPELQDWLRQPLW)HXFK
WLJNHLWDEKlQJLJVLQG7URW]EHVWLPPWHU9HUVFKOHFKWHUXQJHQ
YRQ6FKHUIHVWLJNHLWXQG9HUIRUPXQJVYHUKDOWHQHUIOOWGHU
.OHEVWRIIGHQQRFKGLH$QIRUGHUXQJHQIUGLH$QZHQGXQJLP
)DVVDGHQSDQHHO=XGHPLVW]XVDJHQGDVVGLH$OWHUXQJV
V]HQDULHQ)HXFKWH)URVW3UIXQJXQG)HXFKWH:lUPH3U
IXQJ]ZDUUHDOLVWLVFKH6]HQDULHQIU390RGXOHGDUVWHOOHQ
YHUEDXWLQHLQHP)DVVDGHQSDQHHODEHUHLQHQlXHUVWVHOWH
QHQXQGH[WUHPHQ/DVWIDOODEELOGHQ'DVGXUFKDXVUHDOLVWL
VFKHUH6]HQDULRGHV7HPSHUDWXUZHFKVHOV]HLJWHGDJHJHQ
NHLQHQHJDWLYHQ(LQIOVVHDXIGLH0DWHULDOHLJHQVFKDIWHQ)U
GHWDLOOLHUWHUH$XVIKUXQJHQ]XGHQGXUFKJHIKUWHQ0DWHULDO
WHVWVVHLDQGLHVHU6WHOOHDXIZHLWHUIKUHQGH3XEOLNDWLRQHQ
YHUZLHVHQ

1HEHQGHQ3UIXQJHQDQ.OHLQWHLOSUREHQZXUGHQDXFK
JDQ]H3DQHHODXVVFKQLWWHGHQGUHL$OWHUXQJVV]HQDULHQXQWHU
]RJHQ(LQ3DQHHODXVVFKQLWWEHVWDQGGDEHLDXVHLQHUXQJH
IOOWHQ3&0.DSVHOXQGHLQHP*ODVZHOFKHEHUGDV
$FU\ODWVFKDXP.OHEHEDQGPLWHLQDQGHUYHUEXQGHQZDUHQ
%LOG$QVWHOOHGHV390RGXOVZXUGHHLQHGXUFKVLFKWLJH
*ODVVFKHLEHYHUZHQGHW'LHVHHUODXEWGLHYLVXHOOH%HXUWHL
OXQJGHV.OHEHEDQGHVQDFKGHU$OWHUXQJZDVEHLHLQHP
390RGXOQLFKWP|JOLFKZlUH(V]HLJWVLFKGDVVGLHDQGHQ
.OHLQWHLOSUREHQHUKDOWHQHQ(UNHQQWQLVVHDXFKDXIGHQJU|
HUHQ0DVWDEEHUWUDJEDUVLQG



 9HUJOHLFKH:HOOHUD6HLWHIIXQG:HOOHUF6HLWHII



:lKUHQGGLH7HPSHUDWXUZHFKVHOSUIXQJNHLQH9HUVFKOHFK
WHUXQJGHU9HUNOHEXQJKHUYRUUXIWVLQGQDFKGHU)HXFKWH
)URVWXQG)HXFKWH:lUPH3UIXQJYHUHLQ]HOWH'HODPLQDWLR
QHQ]ZLVFKHQ.OHEVWRIIXQG*ODVIHVW]XVWHOOHQ%LOG(LQ
NRPSOHWWHV9HUVDJHQGHU9HUNOHEXQJWUDWDOOHUGLQJV]XNHL
QHP=HLWSXQNWDXIZHVKDOEGLH9HUNOHEXQJIUGHQ(LQVDW]
LP)DVVDGHQSDQHHOJHHLJQHWLVW



,P9HUJOHLFK]XHLQHUIOlFKLJHQ9HUNOHEXQJPLW6LOLNRQHQ
ZHOFKHLP)DVVDGHQEHUHLFKDXIJUXQGLKUHUJXWHQ0DWHULDOHL
JHQVFKDIWHQKlXILJHLQJHVHW]WZHUGHQKDWGDV$FU\ODW
VFKDXP.OHEHEDQGPHKUHUH9RUWHLOH6RLVW]XPHLQHQGHU
0DWHULDOYHUEUDXFKZHVHQWOLFKJHULQJHUXQG]XPDQGHUHQGLH
+HUVWHOOXQJPLWZHQLJHU$XIZDQGYHUEXQGHQ'LH.OHEIXJHQ
GLFNHOlVVWVLFKGXUFKGLHGHILQLHUWH'LFNHGHV.OHEHEDQGHV
HLQIDFKHLQKDOWHQXQGGDV3DQHHONDQQQDFKGHU9HUNOHEXQJ
YRQ390RGXOXQG3&0.DSVHOVRIRUWZHLWHUEHDUEHLWHWZHU
GHQ%HL6LOLNRQHQN|QQHQQDFKIROJHQGH$UEHLWVVFKULWWHHUVW
QDFKGHUYROOIOlFKLJHQ$XVKlUWXQJGHV.OHEVWRIIHVGXUFKJH
IKUWZHUGHQ

%LOG
3DQHHODXVVFKQLWW]XP7HVW
GHU$OWHUXQJVEHVWlQGLJNHLW
GHU9HUNOHEXQJ)RWR6HH
JHU'LHVFKZDU]HQ6WUHLIHQ
VLQGGDV.OHEHEDQGGLH
KHOOH)OlFKHGDUXQWHULVWGDV
$OXPLQLXP6WUDQJSUHVVSUR
ILO
%LOG
'HODPLQDWLRQKHOOH%HUHL
FKHDXIGHPGXQNOHQ.OHEH
EDQG]ZLVFKHQ.OHEVWRII
XQG*ODVQDFKGHU)HXFKWH
)URVW3UIXQJ)RWR6HH
JHU

 :lUPHOHLWXQJ
'DV3ULQ]LSGHU$ESXIIHUXQJGHU0RGXOWHPSHUDWXUGXUFKGLH
3&0,QWHJUDWLRQIXQNWLRQLHUWQXUZHQQGLHWKHUPLVFKH(QHU
JLHDXVGHP390RGXODXFKVFKQHOOLQGDV3&0HLQJHOHLWHW
ZLUG+LHUKDWGLH9HUNOHEXQJ]ZLVFKHQ390RGXOXQG3&0
.DSVHOHLQHQHQWVFKHLGHQGHQ(LQIOXVV:LUGEHLVSLHOVZHLVH
HLQHUHODWLYGLFNH.OHEIXJHLQ.RPELQDWLRQPLWHLQHP
VFKOHFKWZlUPHOHLWHQGHQ.OHEVWRIIYHUZHQGHWVWDXWVLFKGLH
WKHUPLVFKH(QHUJLHDXVGHP390RGXO]XQlFKVWDQGHU
.OHEIXJHXQGJHODQJWQXUYHU]|JHUWLQGDV3&0'LH7HPSH
UDWXUDESXIIHUXQJZLUGVRPLWJHVFKZlFKW

%HLGHU9HUNOHEXQJVYDULDQWHPLWGHP$FU\ODWVFKDXP.OHEH
EDQGLVWGLH.OHEIXJHPLWHLQHU'LFNHYRQPPVHKUGQQ
%HLGHU9HUZHQGXQJYRQ6LOLNRQZUGHPDQLPJQVWLJVWHQ
)DOOHLQH.OHEIXJHPLWHLQHU'LFNHYRQPLQGHVWHQVPPHU
KDOWHQ'LH/XIWVFKLFKWZHOFKHVLFKDXIJUXQGGHUOLQLHQI|UPL
JHQ9HUNOHEXQJYRQ390RGXOXQG3&0.DSVHOHLQVWHOOW
ZLUNWVLFKMHGRFKQHJDWLYDXIGLH:lUPHOHLWXQJDXV

,P=XJHGHU1DFKZHLVHKDEHQGXUFKJHIKUWH:lUPHVWUR
PXQWHUVXFKXQJHQDP&RPSXWHUXQGLP/DERUJH]HLJWGDVV
HLQH/XIWVFKLFKWNHLQHJUDYLHUHQGHQ1DFKWHLOHLP9HUJOHLFK
]XHLQHPGLUHNWHQ.RQWDNW]ZLVFKHQ390RGXOXQG3&0
.DSVHOEHGHXWHW6RZLUGGLHWKHUPLVFKH(QHUJLHEHLGHUUX
KHQGHQ/XIWVFKLFKW]ZLVFKHQ390RGXOXQG3&0.DSVHO
GXUFK:lUPHVWUDKOXQJEHUWUDJHQ*HPlGHQSK\VLNDOL
VFKHQ*HVHW]HQZLUGGHU%HWUDJGHUEHUWUDJHQHQWKHUPL
VFKHQ(QHUJLHGDEHLQLFKWGXUFKGLH'LFNHGHU/XIWVFKLFKW
VRQGHUQGXUFKGHQ(PLVVLRQVJUDGGHV*ODVHVXQGGHQ$E
VRUSWLRQVJUDGGHU3&0.DSVHOEHVWLPPW

'LHG\QDPLVFKH:lUPHVWURPXQWHUVXFKXQJHUIROJWHXQWHU
GHU%HDFKWXQJUHDOHUlXHUHU5DQGEHGLQJXQJHQZLH$X
HQOXIWWHPSHUDWXUGLUHNWHXQGGLIIXVHVRODUH(LQVWUDKOXQJ
'DEHLZXUGHQGHU:lUPHVWURPYRP390RGXOEHUGLH=ZL
VFKHQVFKLFKW/XIWRGHU.OHEVWRIILQGLH3&0.DSVHOVRZLH
GLHVLFKGDGXUFKHLQVWHOOHQGH2EHUIOlFKHQWHPSHUDWXUGHV
390RGXOVEHUHFKQHW$XV*UQGHQGHU9HUHLQIDFKXQJ
ZXUGHGDV3&0DOVIOVVLJDQJHQRPPHQGDGLHNRPSOH[HQ
SK\VLNDOLVFKHQ9RUJlQJHZlKUHQGGHV6FKPHO]YRUJDQJHV


9HUJOHLFKH0DDV6HLWHII

QLFKWH[DNWDEJHELOGHWZHUGHQN|QQHQ'LH(UJHEQLVVHGHU
%HUHFKQXQJ]HLJHQGDVVGLH2EHUIOlFKHQWHPSHUDWXUGHV
390RGXOVLQIROJHGHU/XIWVFKLFKWLPXQJQVWLJVWHQ)DOO
FLUFD.K|KHULVWDOVEHLHLQHPGLUHNWHQ.RQWDNW]ZLVFKHQ
390RGXOXQG3&0.DSVHO(LQGLUHNWHU.RQWDNW]ZLVFKHQ
390RGXOXQG3&0.DSVHOZLUGDOV,GHDOIDOOIUHLQHRSWL
PDOH:lUPHOHLWXQJDQJHVHKHQZHQQJOHLFKHLQGLUHNWHU
.RQWDNWLQGHU3UD[LVQXUVFKZHUP|JOLFKLVW%HLHLQHP
7HPSHUDWXUNRHIIL]LHQWHQIUGLHWKHUPLVFKEHGLQJWH/HLV
WXQJVPLQGHUXQJGHV390RGXOVYRQ7.3 .ZUGH
HLQH.K|KHUH0RGXOWHPSHUDWXUHLQH9HUPLQGHUXQJGHU
0RGXOOHLVWXQJYRQEHGHXWHQ

 0RQLWRULQJ
 'HWDLOV]XP0RQLWRULQJ
'DV)DVVDGHQSDQHHOPLWLQWHJULHUWHP/DWHQWZlUPHVSHLFKHU
ZXUGHHEHQIDOOVDQGHQLQ.DSLWHOEHVFKULHEHQHQ)UHLEH
ZLWWHUXQJVWHVWVWDQGLQVWDOOLHUWXQGHLQHPHLQMlKULJHQ0RQLWR
ULQJXQWHU]RJHQ'DEHLZXUGHQ390RGXOHLQ%LOG
GXUFKYLROHWWH0DUNLHUXQJKHUYRUJHKREHQLQGLHQDFK6GHQ
DXVJHULFKWHWH:DUPIDVVDGHDOV3IRVWHQ5LHJHO.RQVWUXNWLRQ
QHEHQGLHEHVWHKHQGHQ390RGXOHRKQH3&0,QWHJUDWLRQ
LQ%LOGGXUFKJUQH0DUNLHUXQJKHUYRUJHKREHQHLQJH
EDXW'XUFKGLHJOHLFK]HLWLJH%HWUDFKWXQJYRQ390RGXOHQ
PLWXQG390RGXOHQRKQH3&0OlVVWVLFKGHUSRVLWLYH(IIHNW
GHU3&0,QWHJUDWLRQTXDQWLIL]LHUHQ




%LOG
390RGXOHPLW3&0,Q
WHJUDWLRQYLROHWWQHEHQ39
0RGXOHQRKQH3&0,QWHJUD
WLRQJUQLQGHU:DUPIDV
VDGHDP)UHLEHZLWWHUXQJV
WHVWVWDQG'LHDQGHUHQLP
%LOG]XVHKHQGHQ
390RGXOHVLQGQLFKW*H
JHQVWDQGGLHVHV.DSLWHOV

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6FKQLWW
'QQVFKLFKW390RGXO
.ORW]XQJ
8POHLPHU
.OHPPOHLVWH
'HFNOHLVWH
5LHJHOSURILO
 $OX.DSVHOPLW3&0)OOXQJ
3IRVWHQSURILO
:lUPHGlPPXQJ
UFNVHLWLJH 9HUEOHFKXQJ
6HQVRU 7HPSHUDWXU
$QVLFKW
/HJHQGH
76HQVRU7HPSHUDWXU
 












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%LOG
$QVLFKW0 XQG9HUWL
NDOVFKQLWW0 GHU3D
QHHOHPLW3&0LQHLQHU
:DUPIDVVDGHPLW/DJHGHU
0HVVVHQVRUHQ





'LHHOHNWULVFKH9HUVFKDOWXQJLVWZLHEHLGHQ3DQHHOHQRKQH
3&0HLQH.RPELQDWLRQDXV5HLKHQXQG3DUDOOHOVFKDOWXQJ
EHLGHUMHZHLOV390RGXOHLQ5HLKHJHVFKDOWHWXQGDQ
VFKOLHHQGSDUDOOHODQGHQ:HFKVHOULFKWHUDQJHVFKORVVHQ
ZHUGHQ'LH1HQQOHLVWXQJGHV0RGXOVWUDQJHVEHWUlJWVRPLW
QDFK'DWHQEODWW:SEHLHLQHU6SDQQXQJYRQ
8'& 9XQGHLQHU6WURPVWlUNHYRQ,'& $LP
*OHLFKVWURPNUHLV:LHDXFKEHLGHQYRUDQJHJDQJHQHQ8Q
WHUVXFKXQJHQZLUGHLQHHYHQWXHOOHDOWHUVEHGLQJWH'HJUDGD
WLRQGXUFKGLH1RUPLHUXQJDXIGLHJHPHVVHQH1HQQOHLVWXQJ
3)ODVKEHUFNVLFKWLJWZHOFKHYRUZlKUHQGXQGQDFKGHP
0RQLWRULQJXQWHU67&%HGLQJXQJHQGXUFKJHIKUWZXUGH.D
SLWHO

,P5DKPHQGHV0RQLWRULQJVZHUGHQGLH7HPSHUDWXUXQGGLH
UHODWLYH/XIWIHXFKWLJNHLWDQYHUVFKLHGHQHQ6WHOOHQLQGHU)DV
VDGHDXIJH]HLFKQHW%LOG'LH0HVVV\VWHPHVLQGGLH
JOHLFKHQZLHDXFKEHLGHQEHLGHQ]XYRUXQWHUVXFKWHQ)DVVD
GHQV\VWHPHQ

'LH7HPSHUDWXUGHV3&00DWHULDOVZLUGLQGLUHNWEHUGLH
7HPSHUDWXUHQDXIGHU)URQWXQG5FNVHLWHGHU3&0.DSVHO
JHPHVVHQ'LH0HVVXQJGHU7HPSHUDWXUHQLQGHU3&0
.DSVHOZXUGHQLFKWGXUFKJHIKUWGDGXUFKGDV.DEHOGHV



6FKQLWW
  
  



%LOG
+RUL]RQWDOVFKQLWW0 
GHU3DQHHOHPLW3&0LQHL
QHU:DUPIDVVDGH

6HQVRUVNHLQOXIWGLFKWHU9HUVFKOXVVGHU.DSVHOP|JOLFKJH
ZHVHQZlUHXQG]XGHPGDV3&0]XU.RUURVLRQGHV6HQ
VRUVIKUHQZUGH

'LH7HPSHUDWXUPHVVXQJHUIROJWPLWGHQLQ.DSLWHOEH
VFKULHEHQHQ17&0HVVHOHPHQWHQXQG7KHUPRGUlKWHQ'LH
7KHUPRGUlKWHZHUGHQDXIJUXQGLKUHUJHULQJHQ'LFNHLQGHU
PPGLFNHQ)XJH]ZLVFKHQ390RGXOXQG3&0.DSVHO
VRZLH]ZLVFKHQGHQ3&0.DSVHOQHLQJHVHW]W$OOHDQGHUHQ
JXW]XJlQJOLFKHQ0HVVSXQNWHZHUGHQPLWGHQ17&0HV
VHOHPHQWHQDXVJHUVWHW9HUJOHLFKVPHVVXQJHQPLWPHKUH
UHQ7KHUPRGUlKWHQXQG17&0HVVHOHPHQWHQGLUHNWQHEHQ
HLQDQGHU]HLJWHQGDVVGLH7HPSHUDWXUZHUWHGHUEHLGHQ
6HQVRUW\SHQHLQHVHKUJXWHhEHUHLQVWLPPXQJHU]LHOWHQ6R
PLWHQWVWHKWNHLQ0HVVIHKOHUDXIJUXQG]ZHLHUYHUVFKLHGHQHU
6HQVRUW\SHQPLWHLQHUXQWHUVFKLHGOLFKHQ*HQDXLJNHLW

'DV0RQLWRULQJGHVQHXHQ%,396\VWHPVEHVWHKHQGDXV
YLHU390RGXOHQPLWUFNVHLWLJLQWHJULHUWHP/DWHQWZlUPH
VSHLFKHUVWDUWHWHDP0lU]$QDORJ]XGHQEHUHLWV
EHVFKULHEHQHQ%,396\VWHPHQLQGHU:DUPXQG.DOWIDV
VDGHZHUGHQDOOH3DUDPHWHULQHLQHP,QWHUYDOOYRQ6H
NXQGHQDXIJH]HLFKQHWXQGMHZHLOV]XPLQWLJHQ0LWWHOZHU
WHQIUHLQHVSlWHUH$XVZHUWXQJ]XVDPPHQJHIDVVW:lK
UHQGGHVJHVDPWHQ0HVV]HLWUDXPHVNDPHV]XHLQHUJU|H
UHQ0HVVXQWHUEUHFKXQJZHOFKHYRP2NWREHUELV'H
]HPEHUDQGDXHUWH'LH*UQGHGDIUZDUHQGLH%H
VFKlGLJXQJHLQHV390RGXOVXQGGDV$XVODXIHQHLQLJHU
3&0.DSVHOQ%LOG8QWHUVXFKXQJHQKDEHQHUJHEHQ
GDVVEHLGH.RPSOLNDWLRQHQLQGHQ+HUVWHOOXQJVSUR]HVVHQ
GHUMHZHLOLJHQ0DWHULDOLHQEHJUQGHWZDUHQ'LHVH3UR]HVVH
ZXUGHQMHGRFKEHUHLWVXPJHVWHOOWXPGLHVH$UWGHU0DWHULDO
VFKlGHQLQ=XNXQIW]XYHUPHLGHQ



%LOG
$XVWUHWHQGHV3&0URWHU
3IHLODQGHU8QWHUVHLWHHLQHU
$OXPLQLXP.DSVHO'DV
VFKZDU]H0DWHULDOGLHQW]XU
9HUVLHJHOXQJGHU)XJH]ZL
VFKHQ$OXPLQLXPSURILOXQG
.XQVWVWRIIGHFNHO

)UGLHVSlWHUH$XVZHUWXQJGHV0RQLWRULQJVEHGHXWHWGLHV
GDVVHVNHLQH'DWHQIUGHQ0RQDW1RYHPEHUJLEW'LH
0HVVDXVIlOOH]XP(QGHGHV2NWREHUVEH]LHKXQJVZHLVH
]XP$QIDQJGHV'H]HPEHUVVLQGQLFKWVRJUDYLHUHQGGDDQ
GLHVHQ7DJHQHLQHJHULQJHVRODUH(LQVWUDKOXQJYRUKHUUVFKWH
ZHVKDOEDXFKEHLHLQHULQWDNWHQ)DVVDGHQDKH]XNHLQH
HOHNWULVFKH(QHUJLHHU]HXJWZRUGHQZlUH

 $XVZHUWXQJGHV0RQLWRULQJV
,P5DKPHQGLHVHV.DSLWHOVZHUGHQVRZRKOGLH)XQNWLRQV
ZHLVHGHU3&0,QWHJUDWLRQDOVDXFKGLHVLFKHLQVWHOOHQGHQ
0RGXOWHPSHUDWXUHQJHQDXHUXQWHUVXFKW'DPLWOlVVWVLFK
DXFKZHLWHUHV2SWLPLHUXQJVSRWHQWLDOLQ%H]XJDXIGLH3&0
=XVDPPHQVHW]XQJXQGGLH3&00HQJHDXI]HLJHQ

3ULQ]LSLHOOH:LUNXQJVZHLVH
'LH0RQLWRULQJGDWHQGHVQHXHQ%,396\VWHPVPLWUFNVHLWLJ
LQWHJULHUWHP/DWHQWZlUPHVSHLFKHUYRP0lU]%LOG
]HLJHQGDVVGHU6FKPHO]SUR]HVVGHV3&00DWHULDOV
DEHLQHU0RGXOWHPSHUDWXUYRQ7Pу&EHJLQQW'HU
6FKPHO]EHUHLFKGHV3&00DWHULDOVOLHJWHLJHQWOLFK]ZLVFKHQ
XQG&'DVVGDV$XIVFKPHO]HQGHV3&0VHUVWDEHL
QHU0RGXOWHPSHUDWXUYRQ7P &EHREDFKWHWZHUGHQ
NDQQGHXWHWDXIHLQHQWKHUPLVFKHQ:LGHUVWDQGLQGHU.RQ
VWUXNWLRQKLQ'DEHLZLUGGLHWKHUPLVFKH(QHUJLHDXVGHP
390RGXOPLWHLQHP]HLWOLFKHQ9HUVDW]LQGLH3&06FKLFKW
HLQJHOHLWHW

1DFKGHP%HJLQQGHV6FKPHO]SUR]HVVHVVWHOOWVLFKIUGLH
UHVWOLFKH=HLWGHUODWHQWHQ:lUPHVSHLFKHUXQJHLQH0RGXO
WHPSHUDWXULQHLQHPNRQVWDQWHQ7HPSHUDWXUEHUHLFKYRQ
ELV&HLQZHOFKHHWZDVEHUGHP6FKPHO]EHUHLFKGHV
3&00DWHULDOVYRQELV&OLHJW'DVLVWGDUDXI]XUFN
]XIKUHQGDVVGLHWKHUPLVFKH(QHUJLH]XQlFKVWGLHLQGHU
1lKHGHV390RGXOVOLHJHQGHQ3&06FKLFKWHQ]XP
6FKPHO]HQEULQJW,QIROJHGHUJHULQJHQ:lUPHOHLWIlKLJNHLW
GHV3&0VLP9HUJOHLFK]XGHQDQGHUHQ0DWHULDOLHQ*ODV
390RGXOXQG$OXPLQLXP3&0.DSVHONRPPWHV]XHL
QHP:lUPHVWDXXQGGLHZHLWHUYRP390RGXOHQWIHUQWOLH
JHQGHQ3&06FKLFKWHQZHUGHQHUVWPLWHLQHP]HLWOLFKHQ
9HUVDW]IUGLHODWHQWH:lUPHVSHLFKHUXQJDNWLYLHUW0HVVHU
JHEQLVVHEHVWlWLJHQGLHVHEHQIDOOV6RLVWGLH7HPSHUDWXULQ
GHU)XJH]ZLVFKHQ390RGXOXQG3&0.DSVHO]ZLVFKHQ

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VXEFRROLQJ
$XIVFKPHO]HQ3&0 (UVWDUUHQ3&0
(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@$XHQOXIWWHPSHUDWXU 7DP>&@
0RGXOWHPSHUDWXU:DUPIDVVDGH
PLW3&0 7P353&0>&@
0RGXOWHPSHUDWXU:DUPIDVVDGH
RKQH3&0 7P35>&@
+\VWHUHVH
XQG.K|KHUDOVGLH7HPSHUDWXUDXIGHU5FNVHLWHGHU
3&0.DSVHO
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
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

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






'HQQRFK]HLJHQGLHVHHUVWHQ(UJHEQLVVHGDVVGLHODWHQWH
6SHLFKHUXQJGHUWKHUPLVFKHQ(QHUJLHLP3&0IXQNWLRQLHUW
$XFKGHU=HLWSXQNWGHV$XIVFKPHO]HQVVWLPPWJXWPLWGHP
=HLWSXQNWGHUPD[LPDOHQ(LQVWUDKOXQJLQ0RGXOHEHQHEHU
HLQ'DPLWEHZLUNWHLQHYHUPLQGHUWH0RGXOWHPSHUDWXU]XP
=HLWSXQNWGHUPD[LPDOHQVRODUHQ(LQVWUDKOXQJGLHK|FKVWHQ
(UWUDJVVWHLJHUXQJHQ

%HLVLQNHQGHU(LQVWUDKOXQJVLQNWDXFK7P'DEHL]HLJWVLFK
GHULQ.DSLWHOEHVFKULHEHQH(IIHNWGHU+\VWHUHVH'DV
6XEFRROLQJ8QWHUNKOXQJLVWGDJHJHQZHQLJHUVWDUNDXVJH
SUlJW6RLVWGLH(UVWDUUXQJVWHPSHUDWXU*HIULHUSXQNWQLHGUL
JHUDOVGLH6FKPHO]WHPSHUDWXUXQGGLH7HPSHUDWXUGHV
3&00DWHULDOVPXVV]XQlFKVWXQWHUGHQ*HIULHUSXQNWIDOOHQ
XPGHQ(UVWDUUXQJVSUR]HVVDXV]XO|VHQ'DQDFKVWHLJWGLH
7HPSHUDWXUZLHGHUHWZDVXQGYHUEOHLEWDXIHLQHPJOHLFKPl
LJHQ1LYHDX,QGLHVHU=HLWZLUGGLHODWHQWJHVSHLFKHUWH
WKHUPLVFKH(QHUJLHDXVGHP3&0EHUGDV390RGXOZLH
GHUDQGLHNDOWH8PJHEXQJDEJHJHEHQ(UVWZHQQGDVJH
VDPWH3&0NRPSOHWWHUVWDUUWLVWZLUGGLHUHVWOLFKH(QHUJLH
%LOG
(LQVWUDKOXQJLQ0RGXOHEHQH
*,$XHQOXIWWHPSHUDWXU7DP
XQG0RGXOWHPSHUDWXU7PIU
GLH390RGXOHLQHLQHU
:DUPIDVVDGHPLWXQGRKQH
3&0DQHLQHPVRQQLJHQ
7DJ

VHQVLEHODEJHJHEHQVRGDVVGLH0RGXOWHPSHUDWXUZLHGHU
IlOOW'XUFKGLHYROOVWlQGLJH(QWODGXQJGHV3&00DWHULDOV
NDQQGHU(IIHNWGHU7HPSHUDWXUDESXIIHUXQJDP)ROJHWDJ
ZLHGHUJHQXW]WZHUGHQ

'LHSRVLWLYH:LUNXQJGHU3&0,QWHJUDWLRQ]HLJWVLFKGXUFK
GHQ9HUJOHLFKPLWGHP390RGXORKQH3&0,QWHJUDWLRQ
+LHUEHWUlJWGHU8QWHUVFKLHG]ZLVFKHQGHU7HPSHUDWXUGHV
390RGXOVPLW3&0]XU7HPSHUDWXUGHV390RGXOVRKQH
3&0]XP=HLWSXQNWGHUPD[LPDOHQ(LQVWUDKOXQJH[DNW
.'LH/HLVWXQJGHV390RGXOVPLW3&0OLHJWVRPLW]X
GLHVHP=HLWSXQNWXPEHUGHU/HLVWXQJGHV390R
GXOVRKQH3&0ZDVVRJDUEHUGHUDQIlQJOLFKHQ(UZDUWXQJ
HLQHUPD[LPDOHQWKHRUHWLVFKHQ/HLVWXQJVVWHLJHUXQJYRQ
ELVOLHJW'LHVHU8QWHUVFKLHG]ZLVFKHQWKHRUHWLVFKHU
XQGWDWVlFKOLFKHU9HUEHVVHUXQJGHUHOHNWULVFKHQ/HLVWXQJ
NDQQPLWGHP7HPSHUDWXUNRHIIL]LHQWHQ7.3HUNOlUWZHUGHQ
'LHVHUZXUGHXQWHU/DERUEHGLQJXQJHQIUGDVHLQ]HOQH39
0RGXOEHVWLPPW=XP=HLWSXQNWGHU0HVVXQJLP)UHLIHOGXQ
WHUVFKLHGHQVLFKGLH:HUWHIU(LQVWUDKOXQJ0RGXOWHPSHUD
WXUXQG/LFKWVSHNWUXPYRQGHQHQLP/DERUZHVKDOEKLHUGHU
7HPSHUDWXUNRHIIL]LHQWDXVGHU/DERUPHVVXQJQXUEHGLQJW
DXVVDJHNUlIWLJLVW+LQ]XNRPPWGLH(UNHQQWQLVDXV.DSLWHO
ZRQDFKGHU7HPSHUDWXUNRHIIL]LHQWNHLQVWDWLVFKHU
:HUWLVWVRQGHUQMHQDFK(LQVWUDKOXQJYDULLHUW-HK|KHUGLH
(LQVWUDKOXQJLQ0RGXOHEHQHLVWXPVRJU|HULVWDXFKGLH
WHPSHUDWXUEHGLQJWH/HLVWXQJVPLQGHUXQJ(LQH7HPSHUDWXU
DESXIIHUXQJ]XGHU=HLWGHUPD[LPDOHQ(LQVWUDKOXQJLQ0R
GXOHEHQHEHZLUNWGHPQDFKHLQHK|KHUH/HLVWXQJVYHUEHVVH
UXQJDOVGHUWKHRUHWLVFKH7HPSHUDWXUNRHIIL]LHQW7.3ODXW'D
WHQEODWWYHUPXWHQOlVVW

'DPLWLVWGLH:LUNXQJGHV3&0VVRJDUDQVDW]ZHLVHPLWGHU
YRQ397.ROOHNWRUHQYHUJOHLFKEDU'LHVHEHVWHKHQDXVHL
QHP390RGXOXQGHLQHP6RODUWKHUPLHNUHLVODXIZREHLGDV
390RGXODNWLYEHUGHQ6RODUWKHUPLHNUHLVODXIJHNKOWZLUG
(UJHEQLVVHDXV9HUJOHLFKVPHVVXQJHQ]ZLVFKHQ390RGXO
XQG397.ROOHNWRUZHOFKHQHEHQHLQDQGHULQHLQHP'DFK
YHUEDXWZDUHQ]HLJHQGDVVGXUFKGLHDNWLYH.KOXQJGLH
0RGXOWHPSHUDWXUXPELV]X.JHVHQNWZHUGHQNDQQ'DV
IKUWHLPNRQNUHWHQ%HLVSLHO]XHLQHU/HLVWXQJVVWHLJHUXQJ

YRQEH]LHKXQJVZHLVHHLQHQ0HKUHUWUDJDQGHPJH
VDPWHQEHWUDFKWHWHQ7DJYRQ'DV,QVWLWXWIU6RODU
HQHUJLHIRUVFKXQJ+DPHOQ,6)+NDPLQHLQHPYRP%XQ
GHVPLQLVWHULXPIU8PZHOW1DWXUVFKXW]%DXXQG5HDNWRUVL
FKHUKHLW%08%JHI|UGHUWHQ)RUVFKXQJVSURMHNW]X397
.ROOHNWRUHQ)|UGHUNHQQ]HLFKHQ$%HEHQIDOOVDXI
HLQH5HGXNWLRQGHU0RGXOWHPSHUDWXUYRQ.GXUFKGLH
UFNVHLWLJH.KOXQJZDVGHQHOHNWULVFKHQ:LUNXQJVJUDGXP
YHUEHVVHUWH'LHK|KHUH/HLVWXQJVVWHLJHUXQJGHU
EHLGHQ%HLVSLHOHLP9HUJOHLFK]XGHP)DVVDGHQSDQHHOPLW
3&0OLHJWKDXSWVlFKOLFKDQGHQXQWHUVFKLHGOLFKHQ390RGX
OHQ6REHVLW]WGDV390RGXOPLW3&0LP)DVVDGHQSDQHHO
HLQHQ7HPSHUDWXUNRHIIL]LHQWYRQ7.33&0 .'HU
397.ROOHNWRUDXVGHQ%HLVSLHOHQEHVWDQGDXVHLQHPNULVWDO
OLQHQ390RGXO'LHVHKDEHQW\SLVFKH7HPSHUDWXUNRHIIL]LHQ
WHQYRQELV]X7.3397 .:UGHPDQDOVRNULVWDOOLQH
390RGXOHLQHLQHU:DUPIDVVDGHPLW3&0PLWNULVWDOOLQHQ
397.ROOHNWRUHQLQHLQHU:DUPIDVVDGHYHUJOHLFKHQZUGHQ
VLFKlKQOLFKH/HLVWXQJXQG(UWUDJVVWHLJHUXQJHQHUJHEHQ

:HQQJOHLFKDXFKGLHHOHNWULVFKH/HLVWXQJVYHUEHVVHUXQJ
GXUFKGLH3&0,QWHJUDWLRQYHUJOLFKHQPLWGHP%HLVSLHOGHU
397.ROOHNWRUHQDOVQDKH]XJOHLFKDQJHVHKHQZHUGHQ
NDQQEHVLW]HQ397.ROOHNWRUHQQRFKGHQ9RUWHLOHLQHUWKHU
PLVFKHQ1XW]XQJGHUVRODUHQ(QHUJLH$OOHUGLQJVLVWGHU
WKHUPLVFKH:LUNXQJVJUDGHLQHV397.ROOHNWRUVJHULQJHUDOV
GHUHLQHVUHLQHQ6RODUWKHUPLHNROOHNWRUV%HLGLHVHPZHUGHQ
IUHLQHRSWLPDOH(QHUJLHXPZDQGOXQJK|KHUH)OXLGWHPSHUD
WXUHQLP6RODUWKHUPLHNUHLVODXIDQJHVWUHEW,QHLQHP397
.ROOHNWRUEHGHXWHWHLQH]XKRKH)OXLGWHPSHUDWXUGDJHJHQ
K|KHUH0RGXOWHPSHUDWXUHQZDVVLFKQDFKWHLOLJDXIGHQ
HOHNWULVFKHQ:LUNXQJVJUDGGHV390RGXOVDXVZLUNW(LQH
RSWLPDOH$XVOHJXQJYRQ397.ROOHNWRUHQEHGDUIGHPQDFK
.RPSURPLVVHVRZRKOKLQVLFKWOLFKGHUHOHNWULVFKHQDOVDXFK
GHUWKHUPLVFKHQ(QHUJLHXPZDQGOXQJ

$XIGLH1XW]XQJGHUWKHUPLVFKHQ(QHUJLHZXUGHEHLGHU(QW
ZLFNOXQJGHU:DUPIDVVDGHPLW3&0EHZXVVWYHU]LFKWHWGD
EHLYLHOHQ*HElXGHQXW]XQJHQZLH]XP%HLVSLHO%URRGHU
9HUZDOWXQJVEDXWHQQXUHLQ%UXFKWHLOGHUGXUFKHLQHQ397
.ROOHNWRUDQIDOOHQGHWKHUPLVFKH(QHUJLHEHUKDXSWEHQ|WLJW


 9HUJOHLFKH=HQKlXVHUQ6HLWH
 9HUJOHLFKH+LUQ6HLWH

ZLUG/HGLJOLFKDQ*HElXGHQPLWKRKHP6WURPXQG:lUPH
EHGDUIZLH]XP%HLVSLHO6FKZLPPElGHU+RWHOVRGHU.UDQ
NHQKlXVHULVWGLHNRPELQLHUWH(QHUJLHHU]HXJXQJORKQHQV
ZHUW
:HLWHUKLQ]HLJWVLFKGDVVGLH7HPSHUDWXUHQGHU390RGXOH
PLW3&0VHOEVWXQWHUGHP6FKPHO]EHUHLFKYRQELV&
ODQJVDPHUDQVWHLJHQDOVGLH7HPSHUDWXUHQGHU390RGXOH
RKQH3&0,QGLHVHU3KDVHEHILQGHWVLFKGDV3&0LQHLQHP
IHVWHQ$JJUHJDW]XVWDQG'LHWKHUPLVFKH(QHUJLHZLUGDOVR
VHQVLEHOJHVSHLFKHUWZDV]XHLQHU7HPSHUDWXUHUK|KXQJ
IKUWZHOFKHVLFKPLW*OHLFKXQJEHUHFKQHQOlVVW
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0LW ǻș 7HPSHUDWXUGLIIHUHQ]>.@
ǻ4 JHVSHLFKHUWH:lUPHPHQJH>-@
& VSH]LILVFKH:lUPHNDSD]LWlW>-NJā.@
P 0DVVHGHVEHWUDFKWHWHQ6WRIIHV>NJ@
'DV3&0YHUIJWLPIHVWHQ=XVWDQGEHUHLQHJU|HUHVSH
]LILVFKH:lUPHNDSD]LWlW&XQGHLQHJU|HUH0DVVHPDOV
GLH0LQHUDOZROOHLP390RGXORKQH3&0%HLGHUJOHLFKHQ
0HQJHDQ]XVSHLFKHUQGHUWKHUPLVFKHU(QHUJLHǻ4VRUJW
GDVQDFK*OHLFKXQJIUHLQHQJHULQJHUHQ$QVWLHJGHU0R
GXOWHPSHUDWXUGHV390RGXOVPLW3&0
:lKUHQGGHUJHVDPWHQ=HLWGHU6RQQHQHLQVWUDKOXQJZHLVHQ
GLH390RGXOHPLW3&0QXULQGHUJHULQJHQ=HLWVSDQQH]ZL
VFKHQXQG8KUK|KHUH7HPSHUDWXUHQDXIDOVGLH39
0RGXOHRKQH3&0%LOG$XIJUXQGGHUJHULQJHQ(LQ
VWUDKOXQJEHGHXWHWGDVDEHUNHLQHQJURHQ(LQIOXVVDXIGLH
6WURPSURGXNWLRQ:lKUHQGGHVUHVWOLFKHQ(UVWDUUXQJVSUR
]HVVHVGHV3&00DWHULDOVLQGHQ1DFKWVWXQGHQOLHJWGLH
7HPSHUDWXUGHV390RGXOVPLW3&0VRJDUXPFLUFDELV
.EHUGHU7HPSHUDWXUGHV390RGXOVRKQH3&0'DLQ
GLHVHU=HLWMHGRFKNHLQH6RQQHQHLQVWUDKOXQJPHKUDXIGLH
390RGXOHWULIIWHUJHEHQGLHVHUHODWLYKRKHQ0RGXOWHPSHUD
WXUHQDEHUNHLQH1DFKWHLOHIUGLH6WURPSURGXNWLRQ
*OHLFKXQJ

7HPSHUDWXUYHUWHLOXQJLP390RGXO
%HLHLQHUGHWDLOOLHUWHQ%HWUDFKWXQJGHU7HPSHUDWXUHQWZLFN
OXQJLQGHQYHUVFKLHGHQHQ(EHQHQGHU)DVVDGH]HLJWVLFK
GDVVHVHLQH6FKLFKWXQJGHU0RGXOWHPSHUDWXUYRQXQWHQ
QDFKREHQJLEW6RLVWGLH7HPSHUDWXUDPXQWHUHQ0RGXO
UDQGDPJHULQJVWHQXQGDPREHUVWHQ0RGXOUDQGDPK|FKV
WHQ'LH'LIIHUHQ]]ZLVFKHQEHLGHQ:HUWHQVFKZDQNWEHU
GDV%HWUDFKWXQJVMDKU]ZLVFKHQXQG.ZDVLP9HU
JOHLFKPLWGHU7HPSHUDWXUYHUWHLOXQJLQGHQ390RGXOHQGHU
.DOWIDVVDGHLQ.DSLWHOVHKUJHULQJLVW'LH7HPSHUDWXU
LQGHU0LWWHGHV390RGXOVOLHJWVRZRKOEHUGHU7HPSHUD
WXUDPXQWHUHQ5DQGDOVDXFKXQWHUGHU7HPSHUDWXUDPREH
UHQ5DQG%LOG
'LH7HPSHUDWXUYHUWHLOXQJEHUGLH0RGXOK|KHLVWQDFKYROO
]LHKEDU6RVLQGGLH3&0.DSVHOQQLFKWUDQGYROOPLW3&0
JHIOOWXPGLH9ROXPHQlQGHUXQJHQZlKUHQGGHV3KDVHQ
ZHFKVHOVDXVJOHLFKHQ]XN|QQHQ'DGXUFKLVWGLH.KOOHLV
WXQJLQGHQREHUHQ%HUHLFKHQGHU390RGXOHOHLFKWVFKOHFK
WHUDOVLQGHQXQWHUHQ%HUHLFKHQ
1HEHQGHU7HPSHUDWXUYHUWHLOXQJEHUHLQ390RGXOLVWDXFK
GLH9HUWHLOXQJEHUPHKUHUHEHUHLQDQGHUDQJHRUGQHWH39
0RGXOHLQGHU)DVVDGHYRQ,QWHUHVVH%HLP9HUJOHLFKGHU
0RGXOWHPSHUDWXULQGHU0LWWHGHVREHUHQXQGGHU0LWWHGHV
XQWHUHQ390RGXOV]HLJWVLFKGDVJOHLFKH%LOGZLHDXFKEHL
GHQLQ.DSLWHOXQWHUVXFKWHQ390RGXOHQLQGHU:DUP
IDVVDGHRKQH3&0'LH'LIIHUHQ]]ZLVFKHQREHQXQGXQWHQ
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7HPSHUDWXUGLIIHUHQ]]ZLVFKHQ0LWWHXQGXQWHUHP5DQG>.@
7HPSHUDWXUGLIIHUHQ]]ZLVFKHQ0LWWHXQGREHUHQ5DQG>.@
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0U] -XQ 6HS 'H] 0U]

%LOG
'LIIHUHQ]GHUWlJOLFKHQPD[L
PDOHQ0RGXOWHPSHUDWXUHQ
7PPD[L]ZLVFKHQGHU0LWWH
GHV390RGXOVXQGGHPXQ
WHUHQ0RGXOUDQGVRZLHGHU
0LWWHGHV390RGXOVXQG
GHPREHUHQ0RGXOUDQG
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7DJ RKQH3&0PLW3&0
7UHQGOLQLHPD[LPDOH0RGXOWHPSHUDWXU:DUPIDVVDGHPLW3&0 7PPD[353&0>&@
7UHQGOLQLHPD[LPDOH0RGXOWHPSHUDWXU:DUPIDVVDGHRKQH3&0 7PPD[35>&@
0D[LPXPGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH 7UHQGOLQLHJLOW:Pð
SHQGHOWELVDXIHLQLJH$XVQDKPHQXPHLQHQ:HUWYRQ
.EHLGHQ390RGXOHQLQGHU:DUPIDVVDGHRKQH
3&0ODJHQGLH:HUWHEHL.'LHVHU8QWHUVFKLHGLVW
JHULQJHUDOVGLH$EZHLFKXQJHQLQQHUKDOEHLQHV390RGXOV
]ZLVFKHQ0LWWHXQG5DQG'DV]HLJWGDVVHVDQGHUVDOVEHL
GHU.DOWIDVVDGHNHLQHHLQGHXWLJH7HPSHUDWXUVFKLFKWXQJ
EHUGLH+|KHGHU)DVVDGHJLEW,QVRIHUQZHUGHQDOOHZHLWH
UHQ$XVZHUWXQJHQ]XGHQ7HPSHUDWXUHQDP]ZHLWHQ39
0RGXOYRQXQWHQ%LOGGXUFKJHIKUWGDGRUWGLHPHLVWHQ
7HPSHUDWXUVHQVRUHQLQVWDOOLHUWVLQG







%HWUDFKWHWPDQGLH7UHQGOLQLHQGHUWlJOLFKHQPD[LPDOHQ0R
GXOWHPSHUDWXUHQ7PPD[LLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ
0RGXOHEHQH*,XQGGHU$XHQOXIWWHPSHUDWXU7DP]HLJWVLFK
HLQH%HVRQGHUKHLWEHLGHQ390RGXOHQLQGHU:DUPIDVVDGH
PLW3&0LP9HUJOHLFK]XGHQ390RGXOHQLQGHU:DUPIDV
VDGHRKQH3&0%LOG6RLVWGLH(QWZLFNOXQJGHU0R
GXOWHPSHUDWXUEHLGHQ390RGXOHQPLW3&0QHEHQGHU$X
HQOXIWWHPSHUDWXUZHQLJHUVWDUNDEKlQJLJYRQGHU(LQVWUDK
OXQJLQ0RGXOHEHQHDOVEHLGHQ390RGXOHQRKQH3&0
%LOG
7lJOLFKH0D[LPDOWHPSHUDWX
UHQGHU390RGXOH7PPD[LLQ
HLQHU:DUPIDVVDGHPLW
3&0XQGHLQHU:DUPIDV
VDGHRKQH3&0LQ$EKlQ
JLJNHLWGHU(LQVWUDKOXQJLQ
0RGXOHEHQH*,XQGGHU$X
HQOXIWWHPSHUDWXU7DP

'DV]HLJWVLFKGDUDQGDVVGLHHLQ]HOQHQ7UHQGOLQLHQEHLGHQ
390RGXOHQPLW3&0VHKUHQJEHLHLQDQGHUOLHJHQ%HLGHQ
390RGXOHQRKQH3&0LVWGHU$EVWDQGGDJHJHQJU|HU
ZDVDXIHLQHQJU|HUHQ(LQIOXVVGHU(LQVWUDKOXQJLQ0RGXO
HEHQVFKOLHHQOlVVW'HU*UXQGGDIUOLHJWLP3&0'LHVHV
EHILQGHWVLFKEHL(LQVWUDKOXQJHQELV:PðQRFKLQHLQHP
7HPSHUDWXUEHUHLFKXQWHUKDOEGHV3KDVHQEHUJDQJV'HQ
QRFKNDQQHVEHUHLWVLQGLHVHPIHVWHQ$JJUHJDW]XVWDQGGLH
WKHUPLVFKH(QHUJLHDXVGHUVRODUHQ(LQVWUDKOXQJVHQVLEHO
VSHLFKHUQ:LHLQ.DSLWHOHUZlKQWEHVLW]WGDVYHUZHQ
GHWH3&0HLQHVSH]LILVFKH:lUPHNDSD]LWlWYRQ
&3&0 -NJā.ZHOFKHGRSSHOWVRKRFKZLHGLHYRQ
%HWRQLVW-NJā.,P9HUJOHLFK]XGHP390RGXO
RKQH3&0HUIROJWDOVRDXFKEHLJHULQJHUVRODUHU(LQVWUDK
OXQJHLQH7HPSHUDWXUDESXIIHUXQJ

$XFKEHLK|KHUHQ(LQVWUDKOXQJHQ]HLJWVLFKGLHSRVLWLYH:LU
NXQJGHV3&0V6ROLHJHQGLH$QVWLHJHGHU7UHQGOLQLHQLP
(LQVWUDKOXQJVEHUHLFKYRQ:Pð*,:PðIUGLH
390RGXOHPLW3&0LQHLQHP%HUHLFKYRQELV%HL
GHQ390RGXOHQRKQH3&0VWHLJWGHU%HUHLFKDXIELV
%HL*,!:PðLVWGHU7UHQGOLQLHQDQVWLHJEHLGHQ
390RGXOHQPLW3&0PLWQXUKDOEVRJURZLHEHLGHQ
390RGXOHQRKQH3&0,QGLHVHP%HUHLFK]HLJWVLFKJDQ]
EHVRQGHUVGHU(LQIOXVVGHU3&0,QWHJUDWLRQ6ROLHJWGLH
7UHQGOLQLHIUGLHPD[LPDOH0RGXOWHPSHUDWXUEHLGHP39
0RGXOPLW3&0LQHLQHP%HUHLFKYRQFLUFDELV&'DV
LVWLQHWZDGHU7HPSHUDWXUEHUHLFKGHV3KDVHQEHUJDQJV
ZRGXUFKGLHWKHUPLVFKH(QHUJLHDXVGHUVRODUHQ(LQVWUDK
OXQJODWHQWLP3&0JHVSHLFKHUWZLUGXQGHV]XNHLQHUVLJQLIL
NDQWHQ7HPSHUDWXUHUK|KXQJNRPPW

,Q%LOGDXV.DSLWHOKDWWHGLH7UHQGOLQLHIUGHQ(LQ
VWUDKOXQJVEHUHLFKYRQ:Pð*,:PðEHLEHLGHQ
)DVVDGHQV\VWHPHQHLQHQZHVHQWOLFKVWHLOHUHQ$QVWLHJDOV
GLHUHVWOLFKHQ7UHQGOLQLHQ'LHVHV3KlQRPHQLVWKLHUQLFKW]X
EHREDFKWHQ'DGLH7UHQGOLQLHQDXV%LOGDXV'DWHQDXV
HLQHPDQGHUHQ%HREDFKWXQJV]HLWUDXPUHVXOWLHUHQEHVWlWLJW
GDVGLHLQ.DSLWHOJHWURIIHQH$XVVDJHGDVVGHUVWHL
OHUH$QVWLHJHLQHNOLPDEHGLQJWH$XVQDKPHLVW,QGHU5HJHO
EHVLW]HQDOOH7UHQGOLQLHQHLQHV)DVVDGHQV\VWHPVPLW$XV
QDKPHGHUMHQLJHQEHLJDQ]JHULQJHQRGHUJDQ]KRKHQ(LQ
VWUDKOXQJHQLQHWZDGHQJOHLFKHQ$QVWLHJ


7HPSHUDWXUHQWZLFNOXQJ]ZLVFKHQGHQ3&06FKLFKWHQ
)UGLH$QDO\VHGHU7HPSHUDWXUHQWZLFNOXQJLQQHUKDOEGHV
3&0VZXUGHQ7HPSHUDWXUVHQVRUHQVRZRKOYRU3RVLWLRQ
]ZLVFKHQ3RVLWLRQDOVDXFKKLQWHU3RVLWLRQGLH3&0
.DSVHOQYHUWHLOW%LOG'HU7HPSHUDWXUVHQVRUYRUGHU
3&0.DSVHOHQWVSULFKWGDEHLGHU0RGXOWHPSHUDWXU'LH
0HVVZHUWH]HLJHQGDVVGLH7HPSHUDWXUDQ3RVLWLRQELV
DXIHLQLJHKHLH6RPPHUWDJHQLHEHU&VWHLJW'LH
7HPSHUDWXUHQDQ3RVLWLRQXQGHUUHLFKHQELVDXIHLQLJH
$XVQDKPHQ0D[LPDOZHUWHYRQFLUFD&ZDVLQQHUKDOE
GHV6FKPHO]EHUHLFKHVGHV3&0VOLHJW$QKDQJ)'LH7DW
VDFKHGDVVDQGHQPHLVWHQ7DJHQGLHPD[LPDOH7HPSHUD
WXUDQ3RVLWLRQQLFKWEHU&VWHLJW]HLJW]XGHPGDVV
HV]XNHLQHPNRPSOHWWHQ$XIVFKPHO]HQGHU3&06FKLFKWHQ
NRPPW:lUHGDV3&0NRPSOHWWDXIJHVFKPRO]HQZUGH
HLQHZHLWHUHVRODUH(LQVWUDKOXQJHLQHQ7HPSHUDWXUDQVWLHJ
DQ3RVLWLRQEHGHXWHQ(V]HLJWVLFKMHGRFKGDVVGHU=HLW
SXQNWGHUPD[LPDOHQ7HPSHUDWXUHQMHQDFK3RVLWLRQYDULLHUW
=XUQlKHUHQ$QDO\VHZLUGQDFKIROJHQGGHU7HPSHUDWXUYHU
ODXIIUGUHLVRQQLJH7DJH]XXQWHUVFKLHGOLFKHQ-DKUHV]HLWHQ
)UKMDKU6RPPHU:LQWHUQlKHUEHWUDFKWHW'LHVH7DJH
VWHOOHQMHZHLOVXQWHUVFKLHGOLFKH([WUHPIlOOHIUGLH:LUNXQJV
ZHLVHGHV3&0VGDU$Q7DJHQPLWZHFKVHOQGHU%HZ|ONXQJ
ZLUGGDJHJHQNHLQNRPSOHWWHU3KDVHQZHFKVHOGHV3&0VHU
UHLFKWZHVKDOEGLHVHQLFKWH[SOL]LWEHWUDFKWHWZHUGHQPV
VHQ

%LOG]HLJWGLH7HPSHUDWXUHQWZLFNOXQJDQHLQHPVRQQL
JHQ7DJLP)UKMDKUZHOFKHU]XGHPGXUFKPLOGH$XHQOXIW
WHPSHUDWXUHQJHSUlJWLVW9RQELV8KUHUIROJWEHGLQJW
GXUFKGLHVRODUH(LQVWUDKOXQJ]XQlFKVWHLQ7HPSHUDWXUDQ
VWLHJDQDOOHQ0HVVVHQVRUHQ%HUHLWVKLHULVWHLQHJHULQJH
3KDVHQYHUVFKLHEXQJ]ZLVFKHQ3RVLWLRQXQG3RVLWLRQ]X
HUNHQQHQ:lKUHQGGHV6FKPHO]YRUJDQJHVGHV3&0VDE
FLUFD8KU]HLJWVLFKGDVVGLH7HPSHUDWXUDQ3RVLWLRQ
XPELV.K|KHULVWDOVDQ3RVLWLRQXQG'LHVHV3URE
OHPGHV:lUPHGXUFKODVVZLGHUVWDQGHVZXUGH]XYRUEHUHLWV
EHVFKULHEHQ'LHWKHUPLVFKH(QHUJLHZLUGPLWHLQHP]HLWOL
FKHQ9HUVDW]DXVGHP390RGXOLQGLHGDKLQWHUOLHJHQGHQ
3&06FKLFKWHQJHOHLWHWZRGXUFKGLH7HPSHUDWXUDQ3RVL
WLRQK|KHULVWDOVDQ3RVLWLRQXQG1DFKWVYHUOlXIWGHU
:lUPHVWURPHQWJHJHQJHVHW]WYRQLQQHQQDFKDXHQ,QGLH
VHU=HLWEHZLUNWGHU:lUPHGXUFKODVVZLGHUVWDQGGDVVGLH
7HPSHUDWXUDQ3RVLWLRQJHULQJHULVWDOVDQ3RVLWLRQXQG
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(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@$XHQOXIWWHPSHUDWXU 7DP>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
'LH7HPSHUDWXUHQDQ3RVLWLRQXQGOLHJHQELVFLUFD
8KULQHLQHP%HUHLFKYRQELV&'DUDXVOlVVWVLFK
VFKOLHHQGDVVLQVlPWOLFKHQ3&06FKLFKWHQHLQ3KDVHQ
ZHFKVHOVWDWWILQGHW'DVVGLH7HPSHUDWXUDQ3RVLWLRQ]X
GHPQLFKWZHLWHUEHU&DQVWHLJW]HLJWGDVVNHLQNRP
SOHWWHU3KDVHQEHUJDQJVWDWWJHIXQGHQKDWXQGLPPHUQRFK
HLQHODWHQWH:lUPHVSHLFKHUXQJVWDWWILQGHW'HUJHULQJH
7HPSHUDWXUXQWHUVFKLHG]ZLVFKHQ3RVLWLRQXQG]HXJW]X
GHPYRQHLQHUJXWHQ/HLWXQJGHUWKHUPLVFKHQ(QHUJLHDXFK
LQGLHKLQWHUHQ3&06FKLFKWHQ
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$QGHPEHWUDFKWHWHQVRQQLJHQXQGKHLHQ7DJLP6RPPHU
%LOG]HLJWVLFKGDJHJHQGLH7HPSHUDWXUHQWZLFNOXQJEHL
HLQHPYROOVWlQGLJDEJHVFKORVVHQHQ3KDVHQEHUJDQJGHV
3&0V,QGLHVHP)DOOOLHJWGDV3&0QDFKGHP$XIVFKPHO
]HQLQIOVVLJHP$JJUHJDW]XVWDQGYRU7KHUPLVFKH(QHUJLH
DXVGHUVRODUHQ(LQVWUDKOXQJNDQQQXUQRFKVHQVLEHOJHVSHL
FKHUWZHUGHQZDVHLQHQHUQHXWHQ7HPSHUDWXUDQVWLHJDQ
3RVLWLRQEHZLUNW,PEHWUDFKWHWHQ)DOONRPPWQRFKHU
VFKZHUHQGKLQ]XGDVVGXUFKHLQHUHODWLYZDUPH1DFKWGLH
WKHUPLVFKH(QHUJLHYRP9RUWDJQLFKWYROOVWlQGLJDXVGHP
%LOG
(LQVWUDKOXQJLQ0RGXOHEHQH
*,$XHQOXIWWHPSHUDWXU7DP
XQG7HPSHUDWXU7353&0LDQ
GHQ3RVLWLRQHQELVIUHL
QHQVRQQLJHQXQGPLOGHQ
7DJLP)UKMDKU
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(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@$XHQOXIWWHPSHUDWXU 7DP>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
3&0JHOHLWHWZHUGHQNRQQWH6ROLHJWGLH7HPSHUDWXUDQ3R
VLWLRQXQGEHUHLWVLQGHQ0RUJHQVWXQGHQEHL6RQQHQDXI
JDQJLP%HUHLFKYRQELV&'DGDV3&0LQGLHVHP
)DOOQLFKWNRPSOHWWHUVWDUUWLVWVWHKWDXFKQLFKWGLHJHVDPWH
6FKPHO]HQHUJLH]XUODWHQWHQ:lUPHVSHLFKHUXQJEHUHLW'DU
DXVHUJLEWVLFKGDVVEHUHLWVQDFKNXU]HU=HLWGLHGHP39
0RGXO]XJHZDQGWH3&06FKLFKWLQIROJHGHUVRODUHQ(LQ
VWUDKOXQJZLHGHUDXIJHVFKPRO]HQLVW(LQHODWHQWH:lUPH
VSHLFKHUXQJILQGHWLQGHU1lKHYRQ3RVLWLRQGHPQDFKQXU
EHUHLQHQVHKUNXU]HQ=HLWUDXPVWDWWZHVKDOEVLFKDXFK
QDKH]XNHLQNRQVWDQWHU7HPSHUDWXUYHUODXIHLQVWHOOW6RLVWDE
FLUFD8KUQDKH]XJOHLFK]HLWLJHLQ7HPSHUDWXUDQVWLHJLQ
GHQ3RVLWLRQHQXQG]XYHU]HLFKQHQ'LH7HPSHUDWXUDQ
3RVLWLRQVWHLJW]HLWYHUVHW]WHUVWXP8KUDQ=XGLH
VHP=HLWSXQNWLVWGDVJHVDPWH3&0YROOVWlQGLJJHVFKPRO
]HQ
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'LH(UJHEQLVVHDXV%LOG]HLJHQGDVVGLHYROOVWlQGLJH
(QWODGXQJGHV3&00DWHULDOVDQKHLHQ6RPPHUWDJHQPLW
ZDUPHQ6RPPHUQlFKWHQQLFKWLPPHUIXQNWLRQLHUWXQGGDV
%LOG
(LQVWUDKOXQJLQ0RGXOHEHQH
*,$XHQOXIWWHPSHUDWXU7DP
XQG7HPSHUDWXU7353&0LDQ
GHQ3RVLWLRQHQELVIUHL
QHQVRQQLJHQXQGKHLHQ
7DJLP6RPPHU
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(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@$XHQOXIWWHPSHUDWXU 7DP>&@
0RGXOWHPSHUDWXU:DUPIDVVDGH
RKQH3&0 7P35>&@
0RGXOWHPSHUDWXU:DUPIDVVDGH
PLW3&0 7P353&0>&@


.

.


.


.
3&0QDFKWVQLFKWYROOVWlQGLJLQHLQHQIHVWHQ$JJUHJDW]X
VWDQG]XUFNJHIKUWZHUGHQNDQQ'LHVKDW]XU)ROJHGDVV
DP)ROJHWDJZHQLJHUWKHUPLVFKH(QHUJLHODWHQWJHVSHLFKHUW
ZHUGHQNDQQXQGGLH0RGXOWHPSHUDWXUDQ3RVLWLRQQXUIU
HLQHQVHKUJHULQJHQ=HLWUDXPHLQH7HPSHUDWXUDESXIIHUXQJ
HUIlKUW'LH0HVVGDWHQIUGHQLP5DKPHQGHV0RQLWRULQJV
NULWLVFKVWHQDXIJHQRPPHQHQ=HLWUDXP]HLJHQGDVVGLH
7HPSHUDWXUGHU390RGXOHPLW3&0ZlKUHQGGHU0RUJHQ
VWXQGHQGHULQ%LOGEHWUDFKWHWHQ7DJHLQGHU5HJHOXP
ELV.EHUGHU$XHQOXIWWHPSHUDWXUOLHJW$OV)ROJH
NDQQQXUHLQJHULQJHU7HLOGHUWKHUPLVFKHQ(QHUJLHODWHQW
XQGGHUEHUZLHJHQGH7HLOVHQVLEHOJHVSHLFKHUWZHUGHQ
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,P(UJHEQLVOLHJWGLHPD[LPDOH7HPSHUDWXUGHV390RGXOV
PLW3&0WHLOVZHLWEHUGHP6FKPHO]EHUHLFKYRQELV
&MHGRFKLPPHUQRFKXQWHUGHP0D[LPXPGHU7HPSH
UDWXUGHU390RGXOHRKQH3&0$QGHQYLHUEHWUDFKWHWHQ
7DJHQEHWUlJWGLH7HPSHUDWXUGLIIHUHQ]]ZLVFKHQGHQ39
0RGXOHQPLW3&0XQGGHQ390RGXOHQRKQH3&0]XP
%LOG
(LQVWUDKOXQJLQ0RGXOHEHQH
*,$XHQOXIWWHPSHUDWXU7DP
XQG0RGXOWHPSHUDWXUHQ7P
IUGLH390RGXOHPLWXQG
RKQH3&0DQPHKUHUHQ
VRQQLJHQ7DJHQXQGZDU
PHQ1lFKWHQ

=HLWSXQNWGHUPD[LPDOHQ(LQVWUDKOXQJLQ0RGXOHEHQH]ZL
VFKHQXQG.ZDVHLQHUJHPHVVHQHQ/HLVWXQJVYHU
EHVVHUXQJYRQELVHQWVSULFKW
8PDXFKLQVROFKHQ1lFKWHQGDV3&0YROOVWlQGLJ]XU(U
VWDUUXQJ]XEULQJHQPVVWHGHU6FKPHO]EHUHLFKQDFKREHQ
JHVHW]WZHUGHQXPHLQHJU|HUH7HPSHUDWXUGLIIHUHQ]]XU
$XHQOXIWWHPSHUDWXU]XHU]LHOHQ'LHVZUGHLP8PNHKU
VFKOXVVDOOHUGLQJVGD]XIKUHQGDVVGLH$ESXIIHUXQJGHU
0RGXOWHPSHUDWXUDXFKJHQHUHOOHUVWVSlWHUHLQVHW]WXQGGLH
'LIIHUHQ]]XGHUPD[LPDOHQ0RGXOWHPSHUDWXURKQH3&0
VLQNW'HU(IIHNWGHU/HLVWXQJVYHUEHVVHUXQJZUGHGDPLW
HEHQIDOOVVLQNHQ=XGHPJLEWHVEHUGDVJHVDPWH-DKUJH
VHKHQNHLQHQ=HLWUDXPLQGHPGLH3&06FKLFKWYROOVWlQGLJ
IOVVLJEOHLEW6ROLHJWGLHPLQLPDOH7HPSHUDWXUDQ3RVLWLRQ
]XNHLQHU=HLWEHUGHU(UVWDUUXQJVWHPSHUDWXUYRQ&
ZDVEHGHXWHWGDVV]XPLQGHVWHLQWHLOZHLVHU3KDVHQEHU
JDQJYRQIOVVLJ]XIHVWLPPHUVWDWWILQGHW$Q3RVLWLRQOLHJW
GLH0LQLPDOWHPSHUDWXUGDJHJHQDQ7DJHQDQ3RVLWLRQ
DQ7DJHQEHUHLQHU7HPSHUDWXUYRQ&6RPLWNRPPW
HVDQPLQGHVWHQVPD[LPDO7DJHQLP-DKU]XNHLQHU
YROOVWlQGLJHQ(QWODGXQJGHV3&0VLP)DVVDGHQSDQHHO
(LQH$QKHEXQJGHV6FKPHO]EHUHLFKHVGHV3&00DWHULDOV
LVWXQWHUGLHVHQ8PVWlQGHQQLFKW]XHPSIHKOHQ
$QHLQHPVRQQLJHQ7DJLP:LQWHUPLWQLHGULJHQ$XHQOXIW
WHPSHUDWXUHQ%LOG]HLJWVLFKGDVVHV]XNHLQHP3KD
VHQEHUJDQJLP3&0NRPPW6WDWWGHVVHQUHLFKWEHUHLWVGLH
VSHLFKHUIlKLJH0DVVHGHV3&0VLPIHVWHQ=XVWDQGDXVXP
GLHWKHUPLVFKH(QHUJLHVHQVLEHO]XVSHLFKHUQ8QWHUVWW]W
ZLUGGLHVHU(IIHNWDXFKGXUFKHLQHORNDOH9HUVFKDWWXQJ$E
IDOOGHU(LQVWUDKOXQJLQ0RGXOHEHQHYRQ8KUELV
8KUZRGXUFKZHQLJHU(QHUJLHDXIGLH390RGXOH
WULIIW'XUFKGLH:DQGHUXQJGHU6RQQHLVWGLH)DVVDGHVRJDU
IUKHUYHUVFKDWWHWDOVGDV3\UDQRPHWHU
7UlJWPDQGLH'LIIHUHQ]GHU0RGXOWHPSHUDWXU]ZLVFKHQGHQ
0RGXOHQRKQH3&0XQGGHQ0RGXOHQPLW3&0IUVlPWOLFKH
0HVVGDWHQYRQHLQHP-DKULQ$EKlQJLJNHLWGHU(LQVWUDKOXQJ
LQ0RGXOHEHQH*,DXIVRHUJLEWVLFKHLQDQQlKHUQGOLQHDUHV
9HUKlOWQLV%LOG$EZHLFKXQJHQ]XPOLQHDUHQ9HUODXI
VLQGQXULP6FKZDFKOLFKWEHUHLFKYRQELV:PðIHVW]X
VWHOOHQ$XHUKDOEVWHLJWGLH7HPSHUDWXUGLIIHUHQ]GXUFKGLH
3&0,QWHJUDWLRQOLQHDUPLWGHU(LQVWUDKOXQJLQ0RGXOHEHQH
DQ'LH3XQNWZRONHEHZHJWVLFKLQHLQHP%DQGYRQ.

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(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@$XHQOXIWWHPSHUDWXU 7DP>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
7HPSHUDWXU :DUPIDVVDGH
PLW3&03RVLWLRQ 7353&0>&@
XPGLH7UHQGOLQLH'LH3DUDPHWHUGHU7UHQGOLQLHHUP|JOLFKHQ
HVPLW+LOIHYRQ*OHLFKXQJGLHP|JOLFKH/HLVWXQJHLQHV
390RGXOVPLW3&0DXI*UXQGODJHGHU/HLVWXQJVGDWHQGHV
390RGXOVRKQH3&0DE]XVFKlW]HQ
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

'HPQDFKHUJLEWVLFKXQWHU%HUFNVLFKWLJXQJGHUJHPHVVH
QHQ:HUWHIUGLH(LQVWUDKOXQJLQ0RGXOHEHQH*,IUGDV39
0RGXOPLW3&0HLQHPLWWOHUHMlKUOLFKH/HLVWXQJVVWHLJHUXQJ
YRQZHOFKHXQWHU%HUFNVLFKWLJXQJGHU%DQGEUHLWHGHU
3XQNWHZRONHDXV%LOGLQGHQ*UHQ]HQYRQELV
VFKZDQNW










%LOG
(LQVWUDKOXQJLQ0RGXOHEHQH
*,$XHQOXIWWHPSHUDWXU7DP
XQG7HPSHUDWXU7353&0LDQ
GHQ3RVLWLRQHQELVIUHL
QHQVRQQLJHQXQGNDOWHQ
7DJLP:LQWHU

     353,3&035 37.*3 r 

0LW 3353&0HOHNWULVFKH/HLVWXQJGHU390RGXOHPLW
3&0>::S@
335 HOHNWULVFKH/HLVWXQJGHU390RGXOHRKQH
3&0>::S@
*, (LQVWUDKOXQJLQ0RGXOHEHQH>:Pð@
7.3 7HPSHUDWXUNRHIIL]LHQWGHU1HQQOHLVWXQJ
>.@


'LH$XVZHUWXQJHQ]XGHU7HPSHUDWXUHQWZLFNOXQJLQGHQ
3&06FKLFKWHQKDEHQJH]HLJWGDVVHVHLQHQ7HPSHUDWXU
YHUVDW]]ZLVFKHQ3RVLWLRQXQGGHQ3RVLWLRQHQXQGYRQ
ELV.JLEW+LHUN|QQWHSULQ]LSLHOOHLQXPFLUFD.JHULQ
JHUHU6FKPHO]EHUHLFKGHV3&0VDQJHVHW]WZHUGHQXPGLH
(IIHNWHGHVWKHUPLVFKHQ:LGHUVWDQGHV]XEHUFNVLFKWLJHQ
*OHLFKZRKOVROOWHGDPLWMHGRFKEHZXVVWVHLQGDVVHLQHNRP
SOHWWH(QWODGXQJGHV3&0VLQZDUPHQ6RPPHUQlFKWHQ
XPVRVFKZLHULJHUZLUG:lKUHQGGHQ8QWHUVXFKXQJHQ]XU
3&0=XVDPPHQVHW]XQJVWDQGEHUHLWVHLQ0DWHULDOPLWHL
QHPHWZDVJHULQJHP6FKPHO]EHUHLFK]XU$XVZDKO'LH
VHVLVWDEHUDXIJUXQGGHUJHULQJHUHQ:lUPHVSHLFKHUNDSD]L
WlWQLFKWYHUZHQGHWZRUGHQ


 5XELWKHUPE
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7UHQGOLQLHGHU 7HPSHUDWXUGLIIHUHQ] ǻ7P>.@
7HPSHUDWXUGLIIHUHQ] 7P35 7P353&0>.@



ǻ7 .āPðā*,..
:
*OHLFKXQJ
%LOG
7HPSHUDWXUGLIIHUHQ]ǻ7]ZL
VFKHQGHQ390RGXOHQ
RKQH3&0XQGGHQ390R
GXOHQPLW3&0LQ$EKlQJLJ
NHLWGHU(LQVWUDKOXQJLQ0R
GXOHEHQH*,

'LH5FNNKOXQJGHV3&0VLQGHU1DFKWGXUFKGHQ3KDVHQ
EHUJDQJYRQIOVVLJ]XIHVWIXQNWLRQLHUWVHKUJXW1XULQZH
QLJHQ7DJHQGHV-DKUHVNRQQWHQLFKWGLHJHVDPWH3&0
0HQJHNRPSOHWWLQGHQIHVWHQ$JJUHJDW]XVWDQG]XUFNJH
IKUWZHUGHQ'LH0HVVGDWHQDXVHLQHP-DKU]HLJWHQMHGRFK
GDVVGLHWHLOVJURHQ6FKZDQNXQJHQGHUlXHUHQ5DQGEH
GLQJXQJHQDOOHQYRUDQGLH$XHQOXIWWHPSHUDWXUGLHNRUUHNWH
'LPHQVLRQLHUXQJEH]LHKXQJVZHLVH:LUNXQJGHV3&0VHU
VFKZHUHQ6RNDPHVDQVRQQLJHQDEHUVHKUNDOWHQ:LQWHU
WDJHQ]XNHLQHP3KDVHQZHFKVHOGDGLH6FKPHO]WHPSHUDWXU
IUGLHVH5DQGEHGLQJXQJHQ]XKRFKDQJHVHW]WZDU%LOG
$QVRQQLJHQXQGKHLHQ6RPPHUWDJHQLQ9HUELQGXQJ
PLWZDUPHQ1lFKWHQ%LOGKlWWHGHU6FKPHO]SXQNWGD
JHJHQK|KHUDQJHVHW]WZHUGHQPVVHQ'DGLHVH6FKZDQ
NXQJHQGHUlXHUHQ5DQGEHGLQJXQJHQQLFKWJHlQGHUWZHU
GHQN|QQHQPVVHQJHZLVVH%HHLQWUlFKWLJXQJHQGXUFKGLH
:DKOGHU3&0=XVDPPHQVHW]XQJPLWHLQNDONXOLHUWZHUGHQ
(VNDQQMHGRFKGLHSULQ]LSLHOOH(PSIHKOXQJDEJHOHLWHWZHU
GHQGDVVVLFK6WDQGRUWHPLWJHULQJHUHUMlKUOLFKHU6FKZDQ
NXQJGHU$XHQOXIWWHPSHUDWXUHQEHVVHUIUGLH,QVWDOODWLRQ
YRQ39)DVVDGHQPLW3&0HLJQHQ6REHWUlJWEHLVSLHOV
ZHLVHGHU8QWHUVFKLHGGHVPLWWOHUHQ7HPSHUDWXUPD[LPXPV
]ZLVFKHQ6RPPHUXQG:LQWHULQ'HXWVFKODQG.&
LP-DQXDU&LP-XOL,Q6SDQLHQOLHJWGLHVHU:HUWEHL
OHGLJOLFK.&LP-DQXDU&LP$XJXVW
=XGHP]HLJHQGLH'DWHQGDVVGLH3&0,QWHJUDWLRQQLFKWQXU
HLQH/HLVWXQJVVWHLJHUXQJGHU390RGXOHEHZLUNWVRQGHUQ
GDVVDXFKGLH:lUPHVWU|PHLQGHU)DVVDGHQNRQVWUXNWLRQ
EHHLQIOXVVWZHUGHQN|QQHQ3ULQ]LSLHOOHQWVWHKWDQHLQHU)DV
VDGHDXIJUXQGGHV7HPSHUDWXUXQWHUVFKLHGHV]ZLVFKHQLQ
QHQXQGDXHQHLQ:lUPHVWURP'DEHLVWU|PWGLH:lUPH
YRQGHU6HLWHPLWGHUK|KHUHQ7HPSHUDWXU]XGHU6HLWHPLW
GHUQLHGULJHUHQ7HPSHUDWXU7\SLVFKHUZHLVHHUIROJWGHP
QDFKLP:LQWHUHLQ:lUPHVWURPYRQLQQHQQDFKDXHQXQG
LP6RPPHUEH]LHKXQJVZHLVHEHL6RQQHQHLQVWUDKOXQJHLQ
:lUPHVWURPYRQDXHQQDFKLQQHQ
'XUFKGLH3&0,QWHJUDWLRQHUJLEWVLFKLP3DQHHOHLQH3KD
VHQYHUVFKLHEXQJZRGXUFKGLHPD[LPDOH7HPSHUDWXUDQ3R
VLWLRQIUQDKH]XDOOH7DJHHUVWEHL6RQQHQXQWHUJDQJHU
UHLFKWZLUG,P9HUJOHLFK]XP3DQHHORKQH3&0ZHOFKHV
 9HUJOHLFKH:HWWHU

EHUHLWVWDJVEHU0D[LPDOWHPSHUDWXUHQYRQELVEHU&
HUUHLFKHQNDQQHUJLEWVLFKVREHUGHQ7DJHVYHUODXIHLQ
7HPSHUDWXUXQWHUVFKLHGYRQELV]X.'XUFK
GLHNKOHUH2EHUIOlFKHLP3DQHHOPLW3&0LP9HUJOHLFK]XP
3DQHHORKQH3&0HUJLEWVLFKGHPQDFKHLQYHUPLQGHUWHU
:lUPHVWURPYRQDXHQQDFKLQQHQ'DPLWHUJHEHQVLFK
9RUWHLOHLQ%H]XJDXIGHQVRPPHUOLFKHQ:lUPHVFKXW]VRZLH
HLQJHULQJHUHU.KOEHGDUI,QGHU1DFKWLVWGDQQMHGRFKGLH
)DVVDGHPLW3&0ZlUPHUDOVGLH)DVVDGHRKQH3&0
.DP(LQHDXVUHLFKHQGHQlFKWOLFKH.K
OXQJNDQQKLHUDOVRQXUPLWWHOV/IWXQJHUIROJHQ$XHUKDOE
GHU6RPPHU]HLWVLQGGLHHUK|KWHQ7HPSHUDWXUHQQDFKWVLQ
GHU)DVVDGHPLW3&0GDJHJHQZLHGHUHLQ9RUWHLOGDGXUFK
GLHZDUPH3&06FKLFKWGHU:lUPHVWURPYRQLQQHQQDFK
DXHQEHKLQGHUWEH]LHKXQJVZHLVHWHLOZHLVHDXFKXPJHNHKUW
ZLUG'DVEHGHXWHWJHULQJHUH7UDQVPLVVLRQVZlUPHYHUOXVWH
EHUGLH)DVVDGH'HU7HPSHUDWXUXQWHUVFKLHGNDQQELV]X
.EHWUDJHQ=ZDUZHUGHQGLH:lUPHVWU|PH
VRZRKOLP6RPPHUDOVDXFKLP:LQWHUQRFKYRQGHU:lUPH
GlPPXQJDEJHVFKZlFKWGRFKSULQ]LSLHOOH9RUWHLOHGXUFKGLH
3&0,QWHJUDWLRQJHJHQEHUGHU:DUPIDVVDGHRKQH3&0
EOHLEHQEHVWHKHQ'HWDLOOLHUWHUH8QWHUVXFKXQJHQ]XU4XDQWL
IL]LHUXQJGHVWKHUPLVFKHQ(LQIOXVVHVLP:LQWHUXQG6RPPHU
ZXUGHQDQGLHVHU6WHOOHQLFKWGXUFKJHIKUW(VZLUGMHGRFK
HPSIRKOHQGLHVLP5DKPHQ]XNQIWLJHU$UEHLWHQ]XXQWHUVX
FKHQ
 

 9HUJOHLFKHQGH%HWUDFKWXQJGHU%,396\VWHPH
 )HKOHUEHUHLQLJXQJ
:lKUHQGLQGHQYRUDQJHJDQJHQHQ.DSLWHOQYRUDOOHPGLH
:LUNXQJVZHLVHGLHMDKUHV]HLWOLFKH9HUWHLOXQJXQGEHVWLPPWH
$EKlQJLJNHLWHQYRQ/HLVWXQJVSDUDPHWHUQLQ%H]XJDXIlX
HUH5DQGEHGLQJXQJHQXQWHUVXFKWZXUGHQZHUGHQGLH
ZLFKWLJVWHQ3DUDPHWHU±(QHUJLHHUWUDJ3HUIRUPDQFH5DWLR
XQG7HPSHUDWXU±GHUGUHL%,396\VWHPHLP5DKPHQGLH
VHV.DSLWHOVGLUHNWPLWHLQDQGHUYHUJOLFKHQ8PGDEHLHLQH
P|JOLFKVWKRKH$XVVDJHNUDIW]XHUKDOWHQPVVHQLP9RUIHOG
GHU%HWUDFKWXQJP|JOLFKH)HKOHUTXHOOHQDQDO\VLHUWXQGVR
ZHLWP|JOLFKEHUHLQLJWZHUGHQ'LHVH)HKOHUTXHOOHQVLQG

.OLPDUDQGEHGLQJXQJHQ
/HLVWXQJVYHUKDOWHQGHU390RGXOH
/RNDOH9HUVFKDWWXQJHQ
0HVVDXVIlOOH

'DGLH.OLPDUDQGEHGLQJXQJHQDOOHQYRUDQGLHVRODUH(LQ
VWUDKOXQJHLQHQHQWVFKHLGHQGHQ(LQIOXVVDXIGDV/HLVWXQJV
YHUP|JHQYRQ396\VWHPHQKDEHQPXVV]XQlFKVWVLFKHU
JHVWHOOWZHUGHQGDVVGLH.OLPDUDQGEHGLQJXQJHQZlKUHQG
GHV%HWUDFKWXQJV]HLWUDXPVUHSUlVHQWDWLYVLQG'LHGUHL
%,396\VWHPHZHUGHQEHUGHQ=HLWUDXPYRP0lU]
ELV)HEUXDUEHWUDFKWHW'DPLWHUJLEWVLFKHLQNRP
SOHWWHV-DKUPLWDOOHQW\SLVFKHQ6RQQHQVWlQGHQXQG-DKUHV
]HLWHQ'LH6XPPHGHU*OREDOVWUDKOXQJEH]LHKXQJVZHLVH
GHU(UWUDJGHU*OREDOVWUDKOXQJEHWUXJLQGHPEHWUDFKWHWHQ
-DKUN:KPðZDVN:KPðEHUGHPODQJMlKULJHQ
0LWWHOGHU3HULRGHN:KPðXQGN:KPð
XQWHUGHP0LWWHOGHUOHW]WHQ-DKUHYRQ
N:KPðOLHJW,QVRIHUQOLHJWGLHMlKUOLFKH6XPPHGHU
*OREDOVWUDKOXQJLPEHWUDFKWHWHQ=HLWUDXP]ZLVFKHQGHQ
PLWWOHUHQ6XPPHQGHU3HULRGHQXQG
$XFKGLHPRQDWOLFKH9HUWHLOXQJGHU*OREDOVWUDKOXQJHQW
VSULFKWLP:HVHQWOLFKHQGHP9HUODXIGHUODQJMlKULJHQ0LWWHO
*U|HUH$EZHLFKXQJHQJLEWHVOHGLJOLFKLQGHQ0RQDWHQ
0lU]6HSWHPEHUXQG2NWREHU%HLGHQ$XVZHUWXQJHQVLQG
GLH(UJHEQLVVHDXVGLHVHQ0RQDWHQGHVKDOENULWLVFK]XEH
ZHUWHQ

'LH7HPSHUDWXUHQHUUHLFKHQLPEHWUDFKWHWHQ=HLWUDXPHLQ
-DKUHVPLWWHOYRQ&ZDVQXUXP.EHUGHP0LWWHO

ZHUWGHU3HULRGH&OLHJW$XFKGLHPRQDWOL
FKH9HUWHLOXQJGHUJHPLWWHOWHQ7HPSHUDWXUHQHQWVSULFKW
JU|WHQWHLOVGHPODQJMlKULJHQ9HUODXI1XUGLH0RQDWH-D
QXDUXQG6HSWHPEHUZHLFKHQXPMHZHLOVEHU
.DE$QKDQJ''HQQRFK]HLJWVLFKGDVVGHUEHWUDFK
WHWH=HLWUDXPYRP0lU]ELV)HEUXDUHLQ
GXUFKVFKQLWWOLFKHV-DKULVW'LHGXUFKGDV0RQLWRULQJJHZRQ
QHQHQ(UJHEQLVVHKDEHQVRPLWHLQHUHSUlVHQWDWLYH$XVVD
JHNUDIW
'DV/HLVWXQJVYHUKDOWHQGHU390RGXOHLVWHEHQIDOOVYRQ
HQRUPHU%HGHXWXQJIUGLH$XVVDJHNUDIWGHU0HVVHUJHE
QLVVH(UUHLFKHQ390RGXOHQLFKWGLHHUZDUWHWHQ:LUNXQJV
JUDGHNDQQHLQGLUHNWHU9HUJOHLFK]ZLVFKHQYHUVFKLHGHQHQ
%,936\VWHPHQQLFKWGXUFKJHIKUWZHUGHQEH]LHKXQJVZHLVH
IKUW]XIDOVFKHQ6FKOXVVIROJHUXQJHQ(LQHP|JOLFKH%HHLQ
IOXVVXQJGHV/HLVWXQJVYHUKDOWHQVYRQ390RGXOHQHUIROJW
GXUFKHLQHDOWHUVEHGLQJWH'HJUDGDWLRQ'DEHLYHUVFKOHFKWHUW
VLFKGHU:LUNXQJVJUDGYRQ390RGXOHQPLW]XQHKPHQGHP
$OWHU(LQ9HUJOHLFKYRQ390RGXOHQXQWHUVFKLHGOLFKHQ$O
WHUVLVWGDGXUFKPLW)HKOHUQEHKDIWHW'LHVZLUGLP5DKPHQ
GLHVHU$UEHLWGXUFKGLHEHUHLWVLQ.DSLWHOEHVFKULHEHQH
1RUPLHUXQJDXIGLHJHPHVVHQH1HQQOHLVWXQJ3)ODVKEHUFN
VLFKWLJW:RKOZLVVHQGGDVVDXFKGLH$QQDKPHHLQHUOLQHD
UHQ'HJUDGDWLRQQXUHLQHJHZLVVH1lKHUXQJGDUVWHOOW
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*OREDOVWUDKOXQJVVXPPH0lU]ELV)HEUXDU>N:KPð@
*OREDOVWUDKOXQJVVXPPH3HULRGHELV>N:KPð@
*OREDOVWUDKOXQJVVXPPH3HULRGHELV>N:KPð@
%LOG
0RQDWVVXPPHGHU*OR
EDOVWUDKOXQJDXIHLQHKRUL
]RQWDOH(EHQHEH]RJHQIU
GHQ6WDQGRUWGHV)UHLEHZLW
WHUXQJVWHVWVWDQGHVXQGXQ
WHUVFKLHGOLFKH%HWUDFKWXQJV
]HLWUlXPH'DWHQJUXQGODJH
':':(67(62/$5


$OVJU|HUHV3UREOHPLQ%H]XJDXIGDV/HLVWXQJVYHUKDOWHQ
VWHOOWHVLFKMHGRFKGHU:LUNXQJVJUDGLP6FKZDFKOLFKWEHUHLFK
GHU390RGXOHLQGHU:DUPIDVVDGHPLW3&0GDU'LHVH39
0RGXOHVLQGDXIJUXQGGHULQ.DSLWHOEHVFKULHEHQHQ
5DQGDQVFKOXVVGRVH6RQGHUDQIHUWLJXQJHQ(UVWH0HVVHU
JHEQLVVHLQGHU3UD[LVXQGGHWDLOOLHUWHUH7HVWVLP/DERU]HLJ
WHQGDVVGLH390RGXOHYRUDOOHPLP6FKZDFKOLFKWEHUHLFK
ELV:PðHLQHQ]XJHULQJHQ:LUNXQJVJUDGDXIZHLVHQ
'DVIKUWGD]XGDVVEHLQLHGULJHQ(LQVWUDKOXQJHQXQG0R
GXOWHPSHUDWXUHQXQWHUGHP6FKPHO]SXQNWGHV3&0VGLH
HOHNWULVFKH/HLVWXQJGHU390RGXOHLQGHU:DUPIDVVDGHPLW
3&0JHULQJHULVWDOVEHLGHQ390RGXOHQLQGHU:DUPIDV
VDGHRKQH3&01RUPDOHUZHLVHPVVWHMHGRFKXQWHUKDOE
GHV6FKPHO]SXQNWHVGHV3&0VGLHHOHNWULVFKH/HLVWXQJGHU
390RGXOHPLW3&0JOHLFKEH]LHKXQJVZHLVHOHLFKWEHUGHU
HOHNWULVFKHQ/HLVWXQJGHU390RGXOHRKQH3&0OLHJHQ,P
PHUKLQVLQGEHLGH)DVVDGHQNRQVWUXNWLRQHQQDKH]XLGHQWLVFK
XQGGDV3&0VRUJWDXFKLPIHVWHQ=XVWDQGEHUHLWVIUHLQH
K|KHUHVHQVLEOH:lUPHVSHLFKHUXQJZRGXUFKGLH0RGXO
WHPSHUDWXULQGHU:DUPIDVVDGHPLW3&0OHLFKWXQWHUGHU
0RGXOWHPSHUDWXULQGHU:DUPIDVVDGHRKQH3&0OLHJW.DSL
WHO'HUYHUPLQGHUWH:LUNXQJVJUDGLP6FKZDFKOLFKW
EHUHLFKGHU390RGXOHPLW3&0IKUWLP9HUJOHLFK]XGHQ
390RGXOHQRKQH3&0]XHLQHU]XJHULQJHQ9HUEHVVHUXQJ
XQGEHHLQIOXVVWGDPLWGLHWDWVlFKOLFKVWDWWILQGHQGH/HLV
WXQJVVWHLJHUXQJEHLK|KHUHQ(LQVWUDKOXQJHQXQGLQIROJHGHU
3&0:LUNXQJ

8PGLHVHQ)HKOHU]XEHUHLQLJHQZLUGGLHHOHNWULVFKH/HLV
WXQJGHU390RGXOHPLW3&0JOHLFKGHUHOHNWULVFKHQ/HLV
WXQJGHU390RGXOHRKQH3&0JHVHW]WVRIHUQGLH7HPSH
UDWXUGHU390RGXOHPLW3&0XQWHU&XQWHUKDOEGHV
6FKPHO]EHUHLFKHVGHV3&0VXQGGLHHOHNWULVFKH/HLVWXQJ
GHU390RGXOHPLW3&0XQWHUGHUHOHNWULVFKHQ/HLVWXQJGHU
390RGXOHRKQH3&0OLHJW'XUFKGLHVH.RUUHNWXUZLUGMH
GRFKOHGLJOLFKYHUKLQGHUWGDVVGLH390RGXOHPLW3&0LP
6FKZDFKOLFKWEHUHLFKZHQLJHU(QHUJLHHU]HXJHQ'LH:LU
NXQJVJUDGYHUEHVVHUXQJGXUFKGLHVHQVLEOH:lUPHVSHLFKH
UXQJGHV3&0VLPIHVWHQ=XVWDQGZLUGQLFKWEHUFNVLFKWLJW
$XIJUXQGGHUJHULQJHQ7HPSHUDWXUXQWHUVFKLHGHLQGLHVHP
(LQVWUDKOXQJVEHUHLFKNDQQGLH9HUEHVVHUXQJMHGRFKDOV
PDUJLQDODQJHVHKHQZHUGHQ%LOG

'LHGULWWHZHVHQWOLFKH)HKOHUTXHOOHVLQGORNDOH9HUVFKDWWXQ
JHQ'LHVHWUHWHQZlKUHQGGHV0RQLWRULQJVYRUDOOHPLQGHQ

:LQWHUPRQDWHQDXI=XGLHVHU=HLWEHZLUNWGHUUHODWLYJHULQJH
6RQQHQK|KHQZLQNHOHLQHQODQJHQ6FKDWWHQZXUIYRQXPJH
EHQGHQ*HElXGHQ'XUFKGHQ6RQQHQEDKQYHUODXIZDQGHUW
DXFKGHU6FKDWWHQZXUIZRGXUFKGLHQHEHQHLQDQGHUDP
7HVWVWDQGDQJHRUGQHWHQ%,396\VWHPH]XYHUVHW]WHQ=HLWHQ
WHLOYHUVFKDWWHWZHUGHQ'DGXUFKZLUGGHU(QHUJLHHUWUDJGHU
%,396\VWHPHXQWHUVFKLHGOLFKEHHLQIOXVVWZRGXUFKHLQGL
UHNWHU9HUJOHLFKPLW)HKOHUQEHKDIWHWLVW,P5DKPHQGLHVHU
$XVZHUWXQJZHUGHQ%HUHLFKHPLW]HLWOLFKYHUVHW]WHQ7HLOYHU
VFKDWWXQJHQNRUULJLHUW%LOG'LHVLVWYRUDOOHPLP'H
]HPEHUXQG-DQXDUGHU)DOO
=XOHW]WN|QQHQDXFK0HVVDXVIlOOHGLH$XVVDJHTXDOLWlWGHU
0HVVHUJHEQLVVHYHUULQJHUQ8PGLHV]XXPJHKHQZHUGHQ
EHLVSLHOVZHLVH)HKOHUDXIJUXQGYRQ0HVVDXVIlOOHQDQHLQ
]HOQHQ7DJHQEHUGLH$EELOGXQJGHVPRQDWOLFKHQ(QHUJLH
HUWUDJHVGXUFKGLH%LOGXQJHLQHVPLWWOHUHQPRQDWOLFKHQ(QHU
JLHHUWUDJHVKHUDXVJHUHFKQHW'LH9RUJHKHQVZHLVHGD]X
ZXUGHEHUHLWVLQ.DSLWHOEHVFKULHEHQ-HGRFKQLPPW
DXFKKLHUGLH$XVVDJHTXDOLWlWPLWGHU$Q]DKODQDXVJHIDOOH
QHQ7DJHQDE:HLWHUKLQLVWLPEHWUDFKWHWHQ=HLWUDXPEHL
GHP%,396\VWHPLQGHU.DOWIDVVDGHDQPHKUHUHQ7DJHQLP
-XQLGDV0HVVV\VWHPDXVJHIDOOHQ8QJOFNOLFKHUZHLVHJH
QDX]XHLQHU=HLWPLWVRQQLJHQ7DJHQ'XUFKGLHIHKOHQGHQ
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(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHRKQH3&03QRUP'&35>&@
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHPLW3&03QRUP'&353&0 >&@
.RUUHNWXUGHU0HVVGDWHQ
.RUUHNWXU
%LOG
%HLVSLHO]XU9HUDQVFKDXOL
FKXQJGHU.RUUHNWXUGHV
(LQIOXVVHVHLQHUZDQGHUQ
GHQ9HUVFKDWWXQJDXIGHQ
%,396\VWHPHQ

VRQQLJHQ7DJHLVWVHOEVWGHUJHPLWWHOWHPRQDWOLFKH(QHUJLH
HUWUDJPLW)HKOHUQEHKDIWHWXQGZLUGWHQGHQ]LHOODOV]XQLHG
ULJDQJHVHW]W(LQ9HUJOHLFKPLWGHQ(UJHEQLVVHQGHUEHLGHQ
%,396\VWHPHLQGHU:DUPIDVVDGHIUGHQ0RQDW-XQLNDQQ
GHVKDOEQLFKWGXUFKJHIKUWZHUGHQ'DSULQ]LSLHOOGLH8QWHU
VFKLHGHGHV(QHUJLHHUWUDJV]ZLVFKHQ:DUPXQG.DOWIDV
VDGHLP0RQDW-XQLDXIJUXQGGHUJHULQJHQPD[LPDOHQ(LQ
VWUDKOXQJLQ0RGXOHEHQH*,XQGGHUKRKHQ5HIOH[LRQVYHU
OXVWHJHULQJVLQGZLUNWVLFKGLHVHU0HVVDXVIDOOQLFKWDOO]X
QHJDWLYDXIGLH*HVDPWHUJHEQLVVHDXV$XFKGHU0RQDW1R
YHPEHUZLUGDXVGHUJHPHLQVDPHQ%HWUDFKWXQJDXVJH
VFKORVVHQGDGRUWGDV%,396\VWHPPLW3&0]X:DUWXQJV
]ZHFNHQQLFKWDP)DVVDGHQWHVWVWDQGLQVWDOOLHUWZDU

'LHLQGHQQDFKIROJHQGHQ.DSLWHOQJH]HLJWHQ'DWHQZXUGHQ
DOOHGHQ]XYRUEHVFKULHEHQHQ%HUHLQLJXQJHQXQWHU]RJHQ
:HLWHUH'DWHQ]XGHQIROJHQGHQ'LDJUDPPHQN|QQHQ$Q
KDQJ*HQWQRPPHQZHUGHQ

 (QHUJLHHUWUDJ
hEHUGHQ9HUJOHLFKGHVPLWWOHUHQQRUPLHUWHQ(QHUJLHHUWUD
JHVGHUYHUVFKLHGHQHQ%,396\VWHPHOlVVWVLFKVRZRKOGHU
8QWHUVFKLHG]ZLVFKHQ:DUPXQG.DOWIDVVDGHDOVDXFKGLH
:LUNXQJGHU3&0,QWHJUDWLRQDXI]HLJHQ)UHLQHEHUVLFKWOL
FKH'DUVWHOOXQJGHUPRQDWOLFKHQ(UWUlJHZLUGPLW-DQXDU
EHJRQQHQXQGPLW'H]HPEHUJHHQGHW%LOG
'DEHL]HLJWVLFKGHUW\SLVFKH9HUODXIYRQPD[LPDOHQ(UWUl
JHQLP)UKMDKUXQG+HUEVWJHULQJHUHQ(UWUlJHQLQGHQ
:LQWHUPRQDWHQXQGHLQHQ5FNJDQJGHU(QHUJLHHUWUlJHXP
GHQ-XQL'LH*UQGHIUGLHVH9HUWHLOXQJZXUGHQLQ.DSLWHO
EHUHLWVDXVIKUOLFKGLVNXWLHUW

,QGHQ'DWHQ]HLJHQVLFKZHLWHUKLQGLHEHUHLWVDQJHVSURFKH
QHQ0HVVDXVIlOOHDQPHKUHUHQVRQQLJHQ7DJHQLP-XQLEHL
GHP%,396\VWHPLQGHU.DOWIDVVDGH(UWUDJLVW]XJHULQJ
VRZLHGLHIHKOHQGHQ:HUWHLP1RYHPEHUEHLGHP%,396\V
WHPPLW3&0'LH0HVVHUJHEQLVVHGHU0RQDWH-XQLXQG1R
YHPEHUEOHLEHQEHLGHQIROJHQGHQ%HWUDFKWXQJHQEHLDOOHQ
%,396\VWHPHQXQEHUFNVLFKWLJW$XFKGHUEHUHLWVDQJH
VSURFKHQHGHXWOLFKH8QWHUVFKLHGLQGHUPRQDWOLFKHQ*OR
EDOVWUDKOXQJVVXPPHIUGLH0RQDWH0lU]6HSWHPEHUXQG
2NWREHU]HLJWVLFK6RODJGLH*OREDOVWUDKOXQJLP0lU]
XQGLP2NWREHUXQWHUGHPODQJMlKULJHQ0LWWHO
GHU3HULRGHZDVVLFKLQUHODWLYJHULQJHQ(UWUlJHQ

]HLJW,P6HSWHPEHUEHUVWLHJGLH*OREDOVWUDKOXQJGDJHJHQ
GDV0LWWHOXPZRGXUFKKLHUDXFKGHUK|FKVWHPR
QDWOLFKH(QHUJLHHUWUDJGHVJHVDPWHQ%HWUDFKWXQJV]HLWUDXPV
HU]LHOWZLUG



'LH:HUWHLQ7DIHO]HLJHQGDVVGHU*HVDPWHQHUJLHHUWUDJ
GHU390RGXOHLQGHU.DOWIDVVDGHXPK|KHUOLHJWDOV
GHU*HVDPWHQHUJLHHUWUDJGHU390RGXOHLQGHU:DUPIDV
VDGHRKQH3&0'HU*HVDPWHQHUJLHHUWUDJGHU390RGXOH
PLW3&0OLHJWGDJHJHQXPEHUGHP*HVDPWHQHUJLH
HUWUDJGHU390RGXOHRKQH3&0XQGQXUXPXQWHU
GHP*HVDPWHQHUJLHHUWUDJGHU390RGXOHLQGHU.DOWIDV
VDGH'DPLWKDWGLH3&0,QWHJUDWLRQRKQHGLH%HUFNVLFKWL
JXQJGHU0RQDWH-XQLXQG1RYHPEHUHLQH/HLVWXQJVVWHLJH
UXQJYRQEHZLUNW:UGHPDQGHQ-XQLPLWEHWUDFKWHQ
VLQNWGLH9HUEHVVHUXQJYRQDXI'HQQRFKLVW
GHUWHPSHUDWXUEHGLQJWH1DFKWHLOGHU:DUPIDVVDGHGXUFKGLH
3&0,QWHJUDWLRQYHUPLQGHUWZRUGHQXQGHVZHUGHQDQQl
KHUQG(UWUlJHZLHEHLHLQHU.DOWIDVVDGHHUUHLFKW
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JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ.DOWIDVVDGH
LP*OHLFKVWURPNUHLV <$0LWWHO9+)>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ:DUPIDVVDGH
LP*OHLFKVWURPNUHLV <$0LWWHO35>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ:DUPIDVVDGHPLW3&0
LP*OHLFKVWURPNUHLV <$0LWWHO353&0>:K:S@
%LOG
0LWWOHUHUQRUPLHUWHUPRQDWOL
FKHU(QHUJLHHUWUDJGHUGUHL
%,396\VWHPHLP*OHLFK
VWURPNUHLV<$0LWWHO

0RQDW
1RUPLHUWHU(QHUJLHHUWUDJLP*OHLFKVWURPNUHLV
>:K:S@
.DOWIDVVDGH
9+)
:DUPIDVVDGH
RKQH3&0
35
:DUPIDVVDGH
PLW3&0
353&0
-DQXDU   
)HEUXDU   
0lU]   
$SULO   
0DL   
-XQL   
-XOL   
$XJXVW   
6HSWHPEHU
   
2NWREHU   
1RYHPEHU
   
'H]HPEHU
   
*HVDPW]HLW
UDXPRKQH
-XQLXQG
1RYHPEHU
  

0LWHLQHU(UWUDJVVWHLJHUXQJYRQGXUFKGLH3&0,Q
WHJUDWLRQOLHJWGDV%,396\VWHPEH]LHKXQJVZHLVH
XQWHUGHULQ.DSLWHODEJHVFKlW]WHQPD[LPDOHQ
/HLVWXQJVVWHLJHUXQJYRQELVXQGEHUGHQLQ.DSL
WHOEHUHFKQHWHQ7UHQGOLQLHQYHUODXIYRQ'HU8QWHU
VFKLHG]XGHQPD[LPDOHQ3URJQRVHQDXV.DSLWHOLVW
YRUDOOHPGDGXUFK]XHUNOlUHQGDVVQLFKW]XMHGHU7DJHV]HLW
HLQ7HPSHUDWXUXQWHUVFKLHGYRQELV.]ZLVFKHQGHQ
390RGXOHQPLW3&0XQGGHQ390RGXOHQRKQH3&0HU
7DIHO
0LWWOHUHUQRUPLHUWHUPRQDWOL
FKHU(QHUJLHHUWUDJGHUGUHL
%,396\VWHPHLP*OHLFK
VWURPNUHLV<$'LH:HUWHLQ
GHQJUDXKLQWHUOHJWHQ=HOOHQ
ZHUGHQIUGLH$XVZHUWXQJ
QLFKWEHUFNVLFKWLJWGDVLH
GLH(UJHEQLVVHDXIJUXQG
YHUHLQ]HOWHU0HVVDXVIlOOH
YHUIlOVFKHQZUGHQ

UHLFKWZLUG6RKDW%LOGJH]HLJWGDVVYRUDOOHPEHLJHULQ
JHU(LQVWUDKOXQJLQ0RGXOHEHQHDXFKGHU7HPSHUDWXUXQWHU
VFKLHG]ZLVFKHQGHQ0RGXOHQJHULQJLVWGDDXIJUXQGGHU
QLHGULJHQ0RGXOWHPSHUDWXUHQNDXPGHU6FKPHO]EHUHLFKGHV
3&00DWHULDOVHUUHLFKWZLUG6RPLWNDQQGDV3&0DQEH
Z|ONWHQ7DJHQNHLQHRGHUQXUHLQHVHKUJHULQJH:LUNXQJHU
]LHOHQ

'DUDXVOlVVWVLFKDEOHLWHQGDVVYRUDOOHPDQVRQQLJHQ7D
JHQHLQHJURH/HLVWXQJVVWHLJHUXQJGXUFKGLH3&0,QWHJUD
WLRQYHU]HLFKQHWZHUGHQNDQQ'LH(UJHEQLVVH]HLJWHQGDVV
EHLKRKHU6RQQHQHLQVWUDKOXQJVRJDUHLQHK|KHUH/HLVWXQJ
HU]LHOWZXUGHDOVGLHWKHRUHWLVFKPLWHLQHP7HPSHUDWXUNRHI
IL]LHQWHQQDFK'DWHQEODWWYRQ7.3 .P|JOLFKH
+LHUZXUGHQ(UWUDJVVWHLJHUXQJHQYRQELV]XHUUHLFKW

'LHVH(UNHQQWQLVVHEHGHXWHQLP8PNHKUVFKOXVVGDVV
HLQHQRFKK|KHUH(UWUDJVVWHLJHUXQJGXUFKGLH3&0,QWHJUD
WLRQGXUFK]ZHL0DQDKPHQHU]LHOWZHUGHQNDQQ=XPHLQHQ
VROOWHQ6WDQGRUWHJHZlKOWZHUGHQDQGHQHQHLQHKRKH(LQ
VWUDKOXQJ]XYHU]HLFKQHQLVWXQGEHUGDV-DKUJHVHKHQQXU
ZHQLJHEHZ|ONWH7DJHVRZLHHLQP|JOLFKVWJHULQJHU$XHQ
OXIWWHPSHUDWXUXQWHUVFKLHG]ZLVFKHQ6RPPHUXQG:LQWHUYRU
KHUUVFKHQEHLVSLHOVZHLVH6GHXURSD=XPDQGHUHQEH
ZLUNWGLH:DKOYRQ390RGXOHQPLWHLQHPVFKOHFKWHUHQ
7HPSHUDWXUNRHIIL]LHQWHQYRQEHLVSLHOVZHLVH7.3 .
EHLHLQHU7HPSHUDWXUGLIIHUHQ]YRQ.HLQHWKHRUHWLVFKH
/HLVWXQJVVWHLJHUXQJYRQ'LHLQGLHVHU$UEHLWYHUZHQ
GHWHQ390RGXOHHU]LHOHQEHLJOHLFKHP7HPSHUDWXUXQWHU
VFKLHGGXUFKGHQJHULQJHUHQ7HPSHUDWXUNRHIIL]LHQWHQYRQ
7.3 .GDJHJHQQXUHLQHWKHRUHWLVFKH9HUEHVVH
UXQJYRQ+LHUYRQN|QQHQYRUDOOHPNULVWDOOLQH390R
GXOHSURILWLHUHQ

'HQQRFKJLOW]XVDJHQGDVVGHUMlKUOLFKH(UWUDJDQ)DVVD
GHQJHQHUHOOWHLOVGHXWOLFKXQWHUGHP(UWUDJYRQJHQHLJWHQ
390RGXOHQLP'DFKEHUHLFKOLHJW'LH1XW]XQJYRQ'DFKIOl
FKHQIUGLH39,QWHJUDWLRQLVWGHU]HLWGHU+DXSWHLQVDW]EH
UHLFKLP*HElXGHVHNWRU(LQGLUHNWHU9HUJOHLFKEHUGLHPR
QDWOLFKH9HUWHLOXQJGHU(QHUJLHHUWUlJH]ZLVFKHQ'DFKXQG
)DVVDGH]HLJWMHGRFKLQWHUHVVDQWH'HWDLOV9HUJOHLFKWPDQ
GLHPRQDWOLFKH9HUWHLOXQJGHV(QHUJLHHUWUDJHVGHVQHXHQ
%,396\VWHPVPLWGHUHLQHU$XIGDFKDQODJHLQGHU1lKHGHV
7HVWVWDQGRUWHV390RGXOHQDFK6GHQDXVJHULFKWHWXP

JHQHLJWVR]HLJWVLFKGLHXQWHUVFKLHGOLFKH(U
WUDJVDPSOLWXGH%LOG:lKUHQGGLHPRQDWOLFKHQ(UWUlJH
DXIGHP'DFKGHXWOLFKH8QWHUVFKLHGH]ZLVFKHQ6RPPHU
XQG:LQWHUDXIZHLVHQEHVLW]HQGLH390RGXOHLQGHU)DV
VDGHHLQHKRPRJHQHUH(UWUDJVDPSOLWXGH=ZDULVWGHUMlKUOL
FKH*HVDPWHQHUJLHHUWUDJDXIGHP'DFKZHVHQWOLFKK|KHU
DOVLQGHU)DVVDGHGHUVRODUH'HFNXQJVDQWHLOLVWGDJHJHQLQ
GHU)DVVDGHEHVVHU9RUDOOHPLQGHQ0RQDWHQ-DQXDUXQG
'H]HPEHUGHQ0RQDWHQPLWGHQK|FKVWHQ(QHUJLHYHUEUlX
FKHQIU+HL]XQJ:DUPZDVVHUXQG%HOHXFKWXQJZLUGGLHV
GHXWOLFK+LHULVWGHU(QHUJLHHUWUDJGHU)DVVDGHQPRGXOHK|
KHUDOVGHUMHQLJHGHU'DFKPRGXOH



'HU9HUJOHLFKGHUEHLGHQ$QODJHQVROOYRUDOOHPGLH8QWHU
VFKLHGHLPPRQDWOLFKHQ9HUODXIGHV(QHUJLHHUWUDJVDXI]HL
JHQGDHLQGLUHNWHU]DKOHQPlLJHU9HUJOHLFKGHU:HUWHPLW
)HKOHUQEHKDIWHWLVW6RVWDPPHQGLH:HUWHLQ%LOGDXV
GHP:HFKVHOVWURPNUHLV$&'LHVHVLQGEHLGHQ)DVVDGHQ
PRGXOHQDXIJUXQGGHVLQ.DSLWHOEHVFKULHEHQHQ
VFKOHFKWHQ:HFKVHOULFKWHUZLUNXQJVJUDGHVWHQGHQ]LHOOQLHGUL
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
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
'H]

JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ6GGDFK1HLJXQJ
LP :HFKVHOVWURPNUHLV <I0LWWHO'DFK>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ:DUPIDVVDGHPLW3&0
LP :HFKVHOVWURPNUHLV <I0LWWHO353&0>:K:S@
JHPLWWHOWHUQRUPLHUWHU(QHUJLHHUWUDJ:DUPIDVVDGHPLW3&0LP
:HFKVHOVWURPNUHLVRKQH 9HUVFKDWWXQJGXUFK8PJHEXQJV
EHEDXXQJ <I0LWWHO353&0>:K:S@
%LOG
0LWWOHUHQRUPLHUWHPRQDWOL
FKH(QHUJLHHUWUlJHLP
:HFKVHOVWURPNUHLV<I0LWWHO
GHVQHXHQ%,396\VWHPV
XQGHLQHU$XIGDFKDQODJHLQ
GHU1lKHGHU7HVWDQODJH
'DWHQJUXQGODJHGHU$XI
GDFKDQODJH7Q71HXH
(QHUJLHQ*PE+

'DVQHXH%,396\VWHP
ZXUGHLP'H]HPEHUYRQHL
QHU8PJHEXQJVEHEDXXQJ
YHUVFKDWWHW)UHLQHQUHDOLV
WLVFKHQ9HUJOHLFKPLWGHU
'DFKDQODJHZXUGHGLHVH
9HUVFKDWWXQJKHUDXVJH
UHFKQHW

JHUDOVEHLHLQHUUHDOHQJU|HUHQ)DVVDGHQDQODJH(UWUDJV
GDWHQDXVGHP*OHLFKVWURPNUHLVVWDQGHQIUGLH'DFKDQODJH
QLFKW]XU9HUIJXQJ

 3HUIRUPDQFH5DWLR
'LH'DUVWHOOXQJGHUPRQDWOLFKHQ3HUIRUPDQFH5DWLR35EH
JLQQWZLHGHU(QHUJLHHUWUDJLP-DQXDUXQGHQGHWLP
'H]HPEHU%LOG$XFKKLHUJOHLFKWGHUSULQ]LSLHOOH
9HUODXIGHQ(UJHEQLVVHQDXV.DSLWHO



hEHUGDVJHVDPWH-DKURKQH-XQLXQG1RYHPEHUHU
UHLFKWGDV%,396\VWHPLQGHU.DOWIDVVDGHHLQH3HUIRU
PDQFH5DWLRYRQ359+) 7DIHO'LHSUR]HQWXDOHQ
8QWHUVFKLHGH]ZLVFKHQGHQ(UJHEQLVVHQGHUGUHL%,396\V
WHPHlKQHOQGHQHQGHV(QHUJLHHUWUDJHV'DVLVWLQVRIHUQ
QDFKYROO]LHKEDUGDGHU(QHUJLHHUWUDJEHLGHU%HUHFKQXQJ
GHU35QDFK*OHLFKXQJLP=lKOHUVWHKW(LQQRUPLHUWHU
0HKUHUWUDJEHLHLQHP%,396\VWHPZLUNWVLFKGHPQDFK
DXFKDXIGLH35DXV6RHUUHLFKWDXFKKLHUGDV%,396\VWHP
LQGHU:DUPIDVVDGHPLW3&0IDVWGHQJOHLFKHQ:HUWZLHGLH
.DOWIDVVDGH:HQQJOHLFKDXFKEHDFKWHWZHUGHQPXVVGDVV
GLH390RGXOHLQGHU.DOWIDVVDGHPLW7.39+) .HL
QHQVFKOHFKWHUHQ7HPSHUDWXUNRHIIL]LHQWHQKDEHQDOVGLH39
0RGXOHLQGHU:DUPIDVVDGHPLW7.335 .,QVRIHUQ
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3HUIRUPDQFH5DWLR.DOWIDVVDGH359+)>@
3HUIRUPDQFH5DWLR :DUPIDVVDGHRKQH3&03535>@
3HUIRUPDQFH5DWLR :DUPIDVVDGHPLW3&035353&0>@
%LOG
0RQDWOLFKH3HUIRUPDQFH5D
WLR35GHUGUHL%,396\V
WHPH

ZUGHGDV390RGXOLQGHU.DOWIDVVDGHEHLJOHLFKHU7HPSH
UDWXUGLIIHUHQ]ZLHGLH:DUPIDVVDGHHLQHQJHULQJHUHQQRU
PLHUWHQ(QHUJLHHUWUDJDXIZHLVHQDOVGLH390RGXOHLQGHU
:DUPIDVVDGH%HLJOHLFKHP7HPSHUDWXUNRHIIL]LHQWZUGH
GHU8QWHUVFKLHGGHU35]ZLVFKHQ:DUPXQG.DOWIDVVDGH
GHPQDFKQRFKHWZDVJU|HUDXVIDOOHQ

0RQDW
3HUIRUPDQFH5DWLR>@
.DOWIDVVDGH
9+)
:DUPIDVVDGH
RKQH3&0
35
:DUPIDVVDGH
PLW3&0
353&0
-DQXDU   
)HEUXDU   
0lU]   
$SULO   
0DL   
-XQL   
-XOL   
$XJXVW   
6HSWHPEHU
   
2NWREHU   
1RYHPEHU
   
'H]HPEHU
   
*HVDPW]HLW
UDXP   
*HVDPW]HLW
UDXPRKQH
1RYHPEHU
  
*HVDPW]HLW
UDXPRKQH
-XQLXQG
1RYHPEHU
  

7DIHO
0RQDWOLFKH3HUIRUPDQFH5D
WLR35GHUGUHL%,396\V
WHPH'LH:HUWHLQGHQJUDX
KLQWHUOHJWHQ=HOOHQPVVHQ
EHLGHUZHLWHUHQ$XVZHUWXQJ
PLW6RUJIDOWEHUFNVLFKWLJW
ZHUGHQGDVLHGLH(UJHE
QLVVHDXIJUXQGYHUHLQ]HOWHU
0HVVDXVIlOOHYHUIlOVFKHQ
N|QQWHQ

:HLWHUKLQ]HLJWVLFKGDVVGLHMlKUOLFKHQ:HUWHGHU35QDFK
7DIHOQLHGULJHUVLQGDOVGLHLQ.DSLWHOJHPHVVHQHQ
:HUWHYRQ359+) XQG3535 ZDV]ZHL8U
VDFKHQKDW=XPHLQHQZXUGHEHLGHQ:HUWHQDXV.DSLWHO
GHU'H]HPEHUQLFKWEHUFNVLFKWLJWGDGRUWGLH:DQGH
UXQJGHUORNDOHQ9HUVFKDWWXQJQLFKWKHUDXVJHUHFKQHW
ZXUGH'DVRPLWHLQ0RQDWPLWJHQHUHOOQLHGULJHU35QLFKW
EHUFNVLFKWLJWZXUGHEHGHXWHWGDVHLQHQ$QVWLHJGHU35
=XPDQGHUHQZDUGDVEHWUDFKWHWH-DKULQ.DSLWHOYRP
$SULOELV0lU]YRQHLQHUKRKHQ*OR
EDOVWUDKOXQJVVXPPHJHSUlJW'LHVHODJPLWHLQHP:HUWYRQ
N:KPðFLUFDEHUGHU*OREDOVWUDKOXQJVVXPPH
GHV%HWUDFKWXQJV]HLWUDXPHVIUGLH:HUWHDXV7DIHO$XFK
HLQHK|KHUHVRODUH6WUDKOXQJZLUNWVLFKSRVLWLYDXIGLH35
DXVGDGHU:LUNXQJVJUDGYRQ390RGXOHQLQGLHVHP(LQ
VWUDKOXQJVEHUHLFKK|KHULVW.DSLWHO

,Q.DSLWHOZXUGHEHUHLWVHUOlXWHUWZLHGLH35DXFKLP
5DKPHQGHU]HLWLJHUQRUPDWLYHU9HUIDKUHQEHUGHQ6\VWHP
OHLVWXQJVIDNWRUISHUIDEJHELOGHWZLUG'DVVGLH:HUWHLQ7DIHO
XQWHUGHQQRUPDWLYHQ9RUJDEHQGHV6\VWHPOHLVWXQJVIDNWRUV
ISHUIQDFK',19XQG(',1(1OLHJHQLVW
GXUFKGLHEHUHLWVHUOlXWHUWHQJHULQJHQ:HFKVHOULFKWHUZLU
NXQJVJUDGH.DSLWHO]XHUNOlUHQ'XUFKGLH%HUHFK
QXQJGHU35EHUGHQ(QHUJLHHUWUDJLP:HFKVHOVWURPNUHLV
LVWGLH35GHU7HVWIDVVDGHVRPLWJHULQJHUDOVEHLHLQHUUHD
OHQ)DVVDGHPLWPHKUHUHQ390RGXOHQXQGHLQHUGDPLWHLQ
KHUJHKHQGHQK|KHUHQ(LQJDQJVVSDQQXQJIUGHQ:HFKVHO
ULFKWHU(V]HLJWVLFKMHGRFKHUQHXWGDVVGLH%HWUDFKWXQJ
EHUHLQHMlKUOLFKH35GDV)DVVDGHQYHUKDOWHQVHKUXQJHQDX
ZLHGHUJLEW6ROLHJWGLH35LQGHQ6RPPHUPRQDWHQEHLDOOHQ
)DVVDGHQV\VWHPHQXQWHUGHQQRUPDWLYYRUJHJHEHQHQ:HU
WHQYRQISHUI.DOWIDVVDGH XQGISHUI:DUPIDVVDGH ,QEH
VWLPPWHQ0RQDWHQZHUGHQGLH9RUJDEHQGDJHJHQDXFKWHLOV
PHKURGHUZHQLJHUGHXWOLFKEHUVFKULWWHQ'LH9RUWHLOHHLQHU
PRQDWOLFKHQ%HUFNVLFKWLJXQJGHU35IUGLHHQHUJHWLVFKH
*HElXGHELODQ]LHUXQJZHUGHQLQ.DSLWHOXQG.DSLWHO
EHUHLWVDXVIKUOLFKEHVFKULHEHQ:HLWHUKLQLVWIHVW]X
VWHOOHQGDVVGLH390RGXOHPLW3&0LP5DKPHQGHU%H
UHFKQXQJVQRUPHQQLFKWZLHHLQHEOLFKH:DUPIDVVDGHEH
KDQGHOWZHUGHQN|QQHQGDGHUHQ35XPFLUFDK|KHU
LVWDOVEHLHLQHUEOLFKHQ:DUPIDVVDGHXQGVRPLWHKHUGLH
/HLVWXQJVSDUDPHWHUYRQ390RGXOHQLQHLQHU.DOWIDVVDGH
HUUHLFKHQ


 7HPSHUDWXU
 7lJOLFKH0D[LPDOWHPSHUDWXUHQ
'HU9HUODXIGHUWlJOLFKHQ0D[LPDOZHUWHGHU0RGXOWHPSHUD
WXU7PPD[LGHUGUHL%,396\VWHPHLQ%LOG]HLJWGDVVGLH
390RGXOHLQGHU:DUPIDVVDGHPLW3&0QDKH]XLPPHUGLH
JHULQJVWH(UZlUPXQJDXIZHLVHQ6REHZHJWVLFKGLH0D[L
PDOWHPSHUDWXUDXIJUXQGGHU3&0:LUNXQJPHLVWLQHLQHP
%HUHLFK]ZLVFKHQXQG&hEHUVFKUHLWXQJHQJDEHV
YRUDOOHPDQEHVRQGHUVVRQQLJHQ6RPPHUWDJHQ6REHWUXJ
GHUK|FKVWHJHPHVVHQH:HUWEHLGHQ390RGXOHQPLW3&0
&DP6HSWHPEHU'LHJHQHUHOOK|FKVWHQ0D
[LPDOZHUWHHUUHLFKHQGDJHJHQGLH390RGXOHLQGHU:DUP
IDVVDGHRKQH3&0'DVLVWQLFKWZHLWHUYHUZXQGHUOLFKGD
GLHVHZHGHUHLQHNKOHQGH+LQWHUOIWXQJZLHGLH390RGXOH
LQGHU.DOWIDVVDGHQRFKHLQHODWHQWH6SHLFKHUXQJGHUWKHU
PLVFKHQ(QHUJLHZLHGLH390RGXOHLQGHU:DUPIDVVDGHPLW
3&0HUIDKUHQ'DVDEVROXWH0D[LPXPYRQ&ZXUGH
DP6HSWHPEHUHUUHLFKW'LH390RGXOHLQGHU.DOW
IDVVDGHYHU]HLFKQHWHQHLQHPD[LPDOH0RGXOWHPSHUDWXUYRQ
&DP6HSWHPEHU
,QWHUHVVDQWLVWGLH7DWVDFKHGDVVGLH390RGXOHLQGHU.DOW
IDVVDGHWURW]+LQWHUOIWXQJIDVWLPPHUK|KHUHPD[LPDOH0R
GXOWHPSHUDWXUHQDXIZHLVHQDOVGLH390RGXOHLQGHU:DUP
IDVVDGHPLW3&0'DUDXVPVVWHPDQVFKOLHHQGDVVGLH
7H
P
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UD
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@
0D[LPDOWHPSHUDWXULP390RGXOGHU.DOWIDVVDGH 7PPD[9+)>&@
0D[LPDOWHPSHUDWXULP390RGXOGHU :DUPIDVVDGH
RKQH3&0 7PPD[35>&@
0D[LPDOWHPSHUDWXULP390RGXOGHU :DUPIDVVDGH
PLW3&0 7PPD[353&0>&@
=HLW










0U] -XQ 6HS 'H] 0U]
%LOG
7lJOLFKH0D[LPDOWHPSHUDWX
UHQGHU390RGXOH7PPD[L
IUGLHGUHL%,396\VWHPH

390RGXOHPLW3&0DXFKPHKU(QHUJLHHU]HXJHQDOVGLH
390RGXOHLQGHU.DOWIDVVDGH'LH(UJHEQLVVHDXV.DSLWHO
]HLJHQMHGRFKGDVVGHU(QHUJLHHUWUDJGHU390RGXOH
PLW3&0JHUDGHXQJHIlKUGHP(QHUJLHHUWUDJGHU390R
GXOHLQGHU.DOWIDVVDGHHQWVSULFKW
)UGLH/|VXQJGLHVHU)UDJHVWHOOXQJKLOIWHLQ%OLFNDXIGHQ
JHQDXHQ9HUODXIGHU0RGXOWHPSHUDWXUHQZlKUHQGDXVJH
ZlKOWHU7DJH,PPHUKLQJLEWGHU:HUWGHUPD[LPDOHQ0RGXO
WHPSHUDWXUNHLQHQ$XIVFKOXVVEHUGHQ=HLWSXQNWGHV$XI
WUHWHQVVRZLHGHQ7HPSHUDWXUYHUODXIYRUXQGQDFKGHP0D
[LPDOZHUW6RLVWDQVRQQLJHQ7DJHQLQGHU7DWIHVW]XVWHOOHQ
GDVVGLH390RGXOHLQGHU:DUPIDVVDGHGXUFKGLH3&0,Q
WHJUDWLRQXQGGLHJHULQJHUHQ0RGXOWHPSHUDWXUHQZlKUHQG
GHUVRODUHQ(LQVWUDKOXQJHLQHQK|KHUHQ(QHUJLHHUWUDJDXI
ZHLVHQDOVGLH390RGXOHLQGHU.DOWIDVVDGH6REHWUXJGHU
0HKUHUWUDJGHU390RGXOHPLW3&0JHJHQEHUGHQ390R
GXOHQLQGHU.DOWIDVVDGHDQHLQHPEHLVSLHOKDIWEHWUDFKWHWHQ
VRQQLJHQ7DJ%LOGOLQNV
$Q7DJHQPLWZHFKVHOQGHU%HZ|ONXQJNRPPWHVGDJHJHQ
QXULQGHQNXU]HQZRONHQORVHQ=HLWUlXPHQPLWKRKHU(LQ
VWUDKOXQJ]XHLQHUK|KHUHQ0RGXOWHPSHUDWXUEHLGHQ39
0RGXOHQLQGHU.DOWIDVVDGH%HLGHUVRQVWYRUKHUUVFKHQGHQ
%HZ|ONXQJNRPPWGLH3&0:LUNXQJLQGHU:DUPIDVVDGH
DXIJUXQGGHUJHULQJHQVRODUHQ(LQVWUDKOXQJQLFKW]XP7UD
JHQhEHUGHQJHVDPWHQ7DJJHVHKHQLVWVRPLWPHLVWHQV
GDV390RGXOLQGHU:DUPIDVVDGHPLW3&0ZlUPHUVR
GDVVDQGHPEHLVSLHOKDIWEHWUDFKWHWHQVRQQLJHQXQGEHZ|ON
WHQ7DJLQ%LOGUHFKWVGLH390RGXOHPLW3&0HLQHQXP
JHULQJHUHQ(QHUJLHHUWUDJHU]LHOHQDOVGLH390RGXOH
LQGHU.DOWIDVVDGH
'LHVHV9HUKDOWHQHUNOlUWDXFKGLH(UJHEQLVVHGHVPRQDWOL
FKHQ(QHUJLHHUWUDJHVLQ.DSLWHO$XFKGRUWLVWLQEHVRQ
GHUVVRQQLJHQ0RQDWHQZLHEHLVSLHOVZHLVHGHP6HSWHPEHU
GHU(QHUJLHHUWUDJLQGHU:DUPIDVVDGHPLW3&0K|KHUDOVLQ
GHU.DOWIDVVDGH,Q0RQDWHQPLWJHULQJHU(LQVWUDKOXQJEH]LH
KXQJVZHLVH7DJHQPLWKlXILJHP:HFKVHOYRQ6RQQHXQG
:RONHQ]XP%HLVSLHO0lU]LVWGDJHJHQGHU(QHUJLHHUWUDJ
GHU390RGXOHLQGHU.DOWIDVVDGHK|KHU=XVlW]OLFKEHHLQ
IOXVVHQN|QQWHGLHVDXFKHLQXQWHUVFKLHGOLFKHV6FKZDFK
OLFKWYHUKDOWHQ]ZLVFKHQGHQ390RGXOHQGHU:DUPIDVVDGH
PLW3&0+DOEOHLWHUPDWHULDO&G7HXQGGHQ390RGXOHQGHU
.DOWIDVVDGH+DOEOHLWHUPDWHULDO&,6
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0RGXOWHPSHUDWXU.DOWIDVVDGH7P9+)>&@
(LQVWUDKOXQJLQ0RGXOHEHQH*,>:Pð@
0RGXOWHPSHUDWXU:DUPIDVVDGHPLW3&0 7P353&0>&@
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'LHVH(UJHEQLVVH]HLJHQGDVVGLH390RGXOHLQGHU:DUP
IDVVDGHPLW3&0EHUGDVJHVDPWH-DKUJHVHKHQGLHJH
ULQJVWHQPD[LPDOHQ0RGXOWHPSHUDWXUHQDXIZHLVHQ,P9HU
JOHLFK]X390RGXOHQLQHLQHU.DOWIDVVDGHEHWUlJWGLH'LIIH
UHQ]GHU0D[LPDOWHPSHUDWXUHQMHQDFK-DKUHV]HLWELV]X
.'LH'LIIHUHQ]HQ]XGHQ390RGXOHQLQGHU:DUPIDV
VDGHRKQH3&0ZXUGHQVRZRKOLQ.DSLWHOXQG.DSLWHO
GHWDLOOLHUWHUOlXWHUW

 7HPSHUDWXUNRHIIL]LHQW
'LH3&0,QWHJUDWLRQEHZLUNWEHLGHQ390RGXOHQLQGHU
:DUPIDVVDGHDXFKHLQHbQGHUXQJGHV7HPSHUDWXUNRHIIL
]LHQWHQ7.3'LHVHUZLUGQDFKGHQJOHLFKHQ%HGLQJXQJHQ
ZLHLQ.DSLWHOEHVWLPPW=XUEHVVHUHQ9HUGHXWOLFKXQJ
ZHUGHQQDFKIROJHQGVRZRKOGLHMHZHLOLJHQ'DWHQSXQNWHJH
VWDIIHOWQDFKGHU(LQVWUDKOXQJLQ0RGXOHEHQH*,DOVDXFKGLH
GD]XJHK|ULJHQ7UHQGOLQLHQDEJHELOGHW

%LOGOLQNV]HLJWIUGLH390RGXOHLQGHU:DUPIDVVDGH
PLW3&0HLQH+lXIXQJGHU'DWHQSXQNWHLP7HPSHUDWXUEH
UHLFK]ZLVFKHQXQG&YRUDOOHPEHL(LQVWUDKOXQJHQ
]ZLVFKHQXQG:Pð'LHVLVWDXIGDV3&0]XUFN
%LOG
9HUODXIGHU0RGXOWHPSHUDWXU
7PIUGLH390RGXOHLQGHU
.DOWIDVVDGHXQGGHU:DUP
IDVVDGHPLW3&0VRZLHGHU
(LQVWUDKOXQJLQ0RGXOHEHQH
*,IUHLQHQVRQQLJHQ7DJ
XQGHLQHQ7DJPLWZHFK
VHOQGHU%HZ|ONXQJ
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0RGXOWHPSHUDWXU 7P>&@
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7DJ RKQH3&0PLW3&0

          
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHPLW3&03'&353&0>:Pð@
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHRKQH3&03'&35>:Pð@
(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH
/LQLHJLOW
:Pð
]XIKUHQZHOFKHVLQGLHVHP7HPSHUDWXUEHUHLFKGLHWKHUPL
VFKH(QHUJLHODWHQWVSHLFKHUWXQGVRPLWHLQHU7HPSHUDWXUHU
K|KXQJHQWJHJHQZLUNW'DGXUFKHUJHEHQVLFKYHUHLQ]HOWVR
JDUSRVLWLYH$QVWLHJHGHU*HUDGHQEHLVSLHOVZLHVHEHLHLQHU
(LQVWUDKOXQJYRQ*, :Pð%HLGHQ390RGXOHQLQGHU
:DUPIDVVDGHRKQH3&0%LOGUHFKWVUDJHQGLH'DWHQ
SXQNWHGDJHJHQLQHLQHQZHVHQWOLFKK|KHUHQ7HPSHUDWXUEH
UHLFK'LHVKDW]XU)ROJHGDVVGLH*HUDGHQEHLGHU:DUP
IDVVDGHRKQH3&0VWlUNHUIDOOHQDOVEHLGHU:DUPIDVVDGH
PLW3&0
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





$XFKHLQ9HUJOHLFKGHU7UHQGOLQLHQDOOHUGUHL%,396\VWHPH
%LOGVRZLHGLHJHPLWWHOWHQ:HUWHYRQ7.37DIHO
]HLJHQGHQSRVLWLYHQ(LQIOXVVGHU3&0,QWHJUDWLRQDXIGHQ
7HPSHUDWXUNRHIIL]LHQW7.3'LHVHUNDQQLP9HUJOHLFK]XU
:DUPIDVVDGHRKQH3&0XPELV]XUHGX]LHUWZHUGHQ
EHL7.3JHPHVVHQPLWHLQHP3\UDQRPHWHU


%LOG
7UHQGOLQLHGHUHOHNWULVFKHQ
/HLVWXQJ3'&IUGLH390R
GXOHLQGHU:DUPIDVVDGHPLW
3&0XQGRKQH3&0LQ$E
KlQJLJNHLWGHU0RGXOWHPSH
UDWXU7PEHLXQWHUVFKLHGOL
FKHU(LQVWUDKOXQJLQ0RGXO
HEHQH*,JHPHVVHQPLWHL
QHP6L6HQVRU'LH6WHL
JXQJGHU*HUDGHQHUJLEW
GHQ7HPSHUDWXUNRHIIL]LHQW
7.3

(LQVWUDK
OXQJLQ
0RGXO
HEHQH*,
390RGXOLQ
.DOWIDVVDGH
390RGXOLQ
:DUPIDVVDGH
RKQH3&0
390RGXOLQ
:DUPIDVVDGH
PLW3&0
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0RGXOWHPSHUDWXU 7P>&@
(OHNWULVFKH/HLVWXQJ.DOWIDVVDGH3'&9+)>:Pð@
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHRKQH3&03'&35>:Pð@
(LQVWUDKOXQJLQ0RGXOHEHQH*,IUZHOFKHGLHMHZHLOLJH
/LQLHJLOW
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
(OHNWULVFKH/HLVWXQJ :DUPIDVVDGHPLW3&03'&353&0>:Pð@
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
:Pð
7DIHO
7HPSHUDWXUNRHIIL]LHQW7.3
IUGLH390RGXOHLQGHQ
GUHL%,396\VWHPHQODXW
'DWHQEODWWXQGLQ$EKlQJLJ
NHLWGHU(LQVWUDKOXQJLQ0R
GXOHEHQH*,XQGGHV0HVV
VHQVRUV
7.3
0LWWHOZHUWYRQ7.3DXVDOOHQ
(LQ]HOZHUWHQDE
*, :Pð
7.3
0LWWHOZHUWYRQ7.3DXVGHQ
(LQ]HOZHUWHQIU
*, ELV:Pð
%LOG
7UHQGOLQLHGHUHOHNWULVFKHQ
/HLVWXQJ3'&IUDOOH390R
GXOHLQ$EKlQJLJNHLWGHU0R
GXOWHPSHUDWXU7PEHLXQWHU
VFKLHGOLFKHU(LQVWUDKOXQJLQ
0RGXOHEHQH*,JHPHVVHQ
PLWHLQHP6L6HQVRU'LH
6WHLJXQJGHU*HUDGHQHUJLEW
GHQ7HPSHUDWXUNRHIIL]LHQW
7.3

 :HUWXQJXQG+DQGOXQJVHPSIHKOXQJ
 0RQLWRULQJ
'LH$XVZHUWXQJHQGLHVHU$UEHLWKDEHQJH]HLJWGDVVYLHOH
/HLVWXQJVSDUDPHWHUZHOFKHIUHLQH%HZHUWXQJYRQ%,39
6\VWHPHQQRWZHQGLJVLQGYRQGHQHLQJHVHW]WHQ6HQVRUHQ
XQG0HVVV\VWHPHQDEKlQJHQ6RVLQG]XP%HLVSLHO:LU
NXQJVJUDGHXQG7HPSHUDWXUNRHIIL]LHQWHQDEKlQJLJYRQGHU
JHPHVVHQHQ(LQVWUDKOXQJLQ0RGXOHEHQH3\UDQRPHWHUXQG
6L6HQVRUHQJHEHQGLHVHDOOHUGLQJVDXIJUXQGYHUVFKLHGHQHU
VSHNWUDOHU(PSILQGOLFKNHLWHQ.DSLWHOXQWHUVFKLHGOLFK
ZLHGHU:HLWHUKLQNDQQEHLGHU0HVVGDWHQDXI]HLFKQXQJPLW
PHKUHUHQ'DWHQORJJHUQGHU]HLWOLFKH9HUVDW]LQGHU$XI
]HLFKQXQJEHVWLPPWHU0HVVSDUDPHWHUZLH]XP%HLVSLHO
(LQVWUDKOXQJXQGHOHNWULVFKH/HLVWXQJYRUDOOHPEHLVFKZDQ
NHQGHQ8PJHEXQJVEHGLQJXQJHQ]XU6WUHXXQJGHU/HLV
WXQJVSDUDPHWHUIKUHQ$XVGLHVHP*UXQGLVWHLQH0HVVGD
WHQDXI]HLFKQXQJDXIHLQHPHLQ]LJHQ'DWHQORJJHUEH]LH
KXQJVZHLVH$XI]HLFKQXQJVJHUlWDQ]XVWUHEHQ'LHVPLQL
PLHUWGHQVSlWHUHQ$XIZDQGEHLGHU$XVZHUWXQJGHU(UJHE
QLVVHXQGHUK|KWGLH$XVVDJHTXDOLWlWHUUHFKQHWHU:HUWH0LW
VLQNHQGHP0HVVLQWHUYDOOVWHLJWGLH*HQDXLJNHLWGHU0HVVHU
JHEQLVVHMHGRFKHUK|KWVLFKGLH'DWHQPHQJHXQGGHU$XV
ZHUWXQJVDXIZDQG0LWGHQ$QDO\VHQLQ.DSLWHOZXUGH
JH]HLJWGDVVGLH%LOGXQJPLQWLJHU0LWWHOZHUWHHLQHVHKU
JXWHhEHUHLQVWLPPXQJPLWGHQEH]LHKXQJVZHLVHVH
NQGLJHQ5RKGDWHQHU]LHOW=XGHPNDQQGLH]XEHDUEHLWHQGH
'DWHQPHQJHXPGHQ)DNWRUEH]LHKXQJVZHLVHUHGX
]LHUWZHUGHQ

:HLWHUKLQVROOWHDXFKLPPHUDQJHVWUHEWZHUGHQEHLGHU%H
WUDFKWXQJPHKUHUHU)DVVDGHQV\VWHPHLGHQWLVFKH390RGXOH
PLWJOHLFKHP$OWHU]XYHUZHQGHQDPEHVWHQDXVHLQHU
&KDUJH'DGXUFKZHUGHQ8QWHUVFKLHGHEHLGHQ7HPSHUD
WXUNRHIIL]LHQWHQVSHNWUDOHQ(PSILQGOLFKNHLWHQGHU+DOEOHLWHU
PDWHULDOLHQGHU39=HOOHQ:LUNXQJVJUDGHQXQGGHU/HLV
WXQJVGHJUDGDWLRQLQIROJH$OWHUXQJDXVJHVFKORVVHQ,P5DK
PHQGLHVHU$UEHLWZDUGLH9HUZHQGXQJJOHLFKHU390RGXOH
VRZLHHLQHV'DWHQORJJHUVDXVWHFKQLVFKHQXQGRUJDQLVDWRUL
VFKHQ*UQGHQQLFKWP|JOLFKZHVKDOEGHUGLUHNWH9HUJOHLFK
HOHNWULVFKHU3DUDPHWHULPPHUPLW8QVLFKHUKHLWHQEHKDIWHW
LVW3ULQ]LSLHOOH7UHQGVXQG9HUOlXIHLPJHQHUHOOHQ9HUKDOWHQ
GHU390RGXOHLQGHU)DVVDGHVRZLH8QWHUVFKLHGH]ZL
VFKHQGHQ6\VWHPHQXQWHUHLQDQGHUODVVHQVLFKDEHUGHQ
QRFKVHKUJXWDEOHLWHQXQGHUNHQQHQ

)UHLQHDXVVDJHNUlIWLJH%HVWLPPXQJYRQ/HLVWXQJVSDUD
PHWHUQLVWMHGRFKGLH.HQQWQLVEHUXQWHUVFKLHGOLFKH/HLV
WXQJVGHJUDGDWLRQHQLQIROJHHLQHUXQWHUVFKLHGOLFKHQ0RGXODO
WHUXQJQRWZHQGLJ0LWGHUGXUFKJHIKUWHQ0HVVXQJGHU
1HQQOHLVWXQJGHU390RGXOHLP/DERUPLWWHOV)ODVKHU
3)ODVK]XYHUVFKLHGHQHQ=HLWSXQNWHQNRQQWHGHU(LQIOXVVHL
QHUDOWHUXQJVEHGLQJWHQ/HLVWXQJVGHJUDGDWLRQEHVWLPPWXQG
EHLGHQQDFKIROJHQGHQ$XVZHUWXQJHQEHUFNVLFKWLJWZHU
GHQ=ZDUEHGHXWHWGDVHLQHQJURHQ$UEHLWVDXIZDQGGD
GLH390RGXOHXQGGLH0HVVWHFKQLNUFNJHEDXWXQGXQWHU
/DERUEHGLQJXQJHQHUQHXWJHWHVWHWZHUGHQPVVHQMHGRFK
HUJLEWVLFKGDGXUFKHLQHKRKH$XVVDJHTXDOLWlW'LH0HVVXQ
JHQVROOWHQPLQGHVWHQVDP$QIDQJXQGDP(QGHGHV0RQL
WRULQJVGXUFKJHIKUWZHUGHQ-HKlXILJHUGLH0HVVXQJDXFK
]ZLVFKHQGHP0RQLWRULQJVWDWWILQGHWXPVRGHWDLOOLHUWHUZLUG
GDV%LOGGHU/HLVWXQJVGHJUDGDWLRQ$OWHUQDWLYNDQQGLH1HQQ
OHLVWXQJDXFKEHUYHUVFKLHGHQH9HUIDKUHQLP)UHLIHOGJH
PHVVHQZHUGHQ+LHUVLQGMHZHLOV$XIZDQG.RVWHQXQG
0HVVJHQDXLJNHLWPLWGHQ=LHOHQGHU$XVZHUWXQJDE]XJOHL
FKHQ

=XVDPPHQIDVVHQGZDUGHUHUDUEHLWHWH0HVVDXIEDXVDPW
GHQYHUZHQGHWHQ6HQVRUHQGHUHQ3RVLWLRQLHUXQJXQGGHQ
0HVVLQWHUYDOOHQJHHLJQHWIUGLH$XVZHUWXQJHQLP5DKPHQ
GLHVHU$UEHLW(LQHK|KHUH*HQDXLJNHLWEHLGHQ/HLVWXQJVGD
WHQLP:HFKVHOVWURPNUHLVN|QQWHQXUGXUFKHLQHJU|HUH
)DVVDGHQIOlFKHHUUHLFKWZHUGHQ'DLQ0RQDWHQPLWWLHIVWH
KHQGHU6RQQHVRJDUZHLWHQWIHUQWH*HElXGHHLQH9HUVFKDW
WXQJDXIGHU)DVVDGHEHZLUNWKDEHQVROOWHIU]XNQIWLJH
7HVWDQODJHQYHUVXFKWZHUGHQGLHVHLQHLQHUJHZLVVHQ+|KH
EHUGHP(UGERGHQDQ]XRUGQHQ'DVYHUPLQGHUWGLH9HU
VFKDWWXQJVJHIDKUGXUFK8PJHEXQJVEHEDXXQJ9HUNHKURGHU
DQGHUHERGHQQDKH*HJHQVWlQGH

 3KRWRYROWDLNLQ)DVVDGHQ
 9RUWHLOHJHJHQEHU'DFKLQWHJUDWLRQ
0LWGHQ$XVZHUWXQJHQLQ.DSLWHOXQG.DSLWHO
NRQQWHJH]HLJWZHUGHQGDVVGHUPRQDWOLFKH(QHUJLHHUWUDJ
EHL3KRWRYROWDLNIDVVDGHQHLQHHLQLJHUPDHQJOHLFKPlLJH
(UWUDJVDPSOLWXGHDXIZHLVW/HGLJOLFK0RQDWHPLWVWDUNHU%H
Z|ONXQJXQGNXU]HU6RQQHQVFKHLQGDXHUKDXSWVlFKOLFK:LQ
WHUPRQDWHVRZLHGHU=HLWUDXPLP-XQLVLQGWHQGHQ]LHOOYRQ
JHULQJHUHQ(QHUJLHHUWUlJHQJHSUlJW'LHVXQWHUVFKHLGHW

)DVVDGHQIOlFKHQJUXQGVlW]OLFKYRQJHQHLJWHQ'lFKHUQZHO
FKHLP-DKU]ZDUPHKU(QHUJLHXPZDQGHOQMHGRFKDXFK
HLQHYLHOVWlUNHUH6WUHXXQJGHUPRQDWOLFKHQ(QHUJLHHUWUlJH
]ZLVFKHQ:LQWHUXQG6RPPHUDXIZHLVHQ=XEHDFKWHQLVW
KLHUMHGRFKGDVVDOOH(UNOlUXQJHQLPPHUQXUIUHLQH6G
DXVULFKWXQJGHU'DFKXQG)DVVDGHQIOlFKHQLQPLWWOHUHQ
%UHLWHQDXIGHUQ|UGOLFKHQ+HPLVSKlUHJHOWHQ

6RVLQG390RGXOHLQGHU)DVVDGHEHGLQJWGXUFKGLHYHUWL
NDOH$XVULFKWXQJJDQ]DQGHUHQVRODUHQ(LQVWUDKOXQJHQDXV
JHVHW]WDOV390RGXOHLP'DFKZHOFKHPHLVWJHQHLJWVLQG
'LHXQWHUVFKLHGOLFKH1HLJXQJ]ZLVFKHQ)DVVDGHXQG'DFK
IKUW]XXQWHUVFKLHGOLFKHQ(LQIDOOVZLQNHOQGHU6RQQHQVWUDK
OXQJXQGVRPLWDXFK]XXQWHUVFKLHGOLFKHQ5HIOH[LRQVYHUOXV
WHQ6RLVWGLHVRODUH(LQVWUDKOXQJDXI)DVVDGHQIOlFKHQLP
:LQWHUK|KHUDOVLP6RPPHU.DSLWHO%HLJHQHLJWHQ
'DFKIOlFKHQHUUHLFKWGLH(LQVWUDKOXQJGDJHJHQLQGHQ6RP
PHUPRQDWHQLKU0D[LPXPZREHLGHUJHQDXH=HLWSXQNWKLHU
DEKlQJLJYRPMHZHLOLJHQ1HLJXQJVZLQNHOGHU390RGXOHLVW
'D3DUDPHWHUZLHHOHNWULVFKH/HLVWXQJXQG0RGXOZLUNXQJV
JUDGYRUUDQJLJYRQGHU(LQVWUDKOXQJDEKlQJLJVLQGHU]HX
JHQ390RGXOHLQHLQHU)DVVDGHDQVRQQLJHQ:LQWHUWDJHQ
PHKU(QHUJLHDOVDQVRQQLJHQ6RPPHUWDJHQ)UGHQ'DFK
EHUHLFKYHUKlOWVLFKGDVJHQDXHQWJHJHQJHVHW]W6RNRQQWH
PLWGHU*HJHQEHUVWHOOXQJGHUPRQDWOLFKHQ(QHUJLHHUWUlJH
IUGDVQHXH)DVVDGHQV\VWHPPLW3&0XQGHLQHJHQHLJWH
'DFKDQODJHJH]HLJWZHUGHQGDVVYRUDOOHPLQGHQ:LQWHU
PRQDWHQGLH390RGXOHLQGHU)DVVDGHPHKU(QHUJLHXP
ZDQGHOQDOVGLH390RGXOHDXIGHP'DFK%LOG,P-D
QXDUEHWUXJGHU0HKUHUWUDJLQGHU)DVVDGHJHJHQEHUGHP
'DFKZDVKDXSWVlFKOLFKDXIGLH6FKQHHEHGHFNXQJ
GHU'DFKPRGXOH]XUFN]XIKUHQZDU

'LHVH8QWHUVFKLHGHVLQGYRUDOOHPEHLHLQHUDQJHVWUHEWHQ(L
JHQQXW]XQJGHUHU]HXJWHQHOHNWULVFKHQ(QHUJLHYRQ%HGHX
WXQJZHOFKHDNWXHOO9RUWHLOHLP9HUJOHLFK]XHLQHU1HW]HLQ
VSHLVXQJELHWHW.DSLWHO6RLVWGDVJUXQGVlW]OLFKH
3UREOHPDOOHU39$QODJHQGDVVGHU=HLWSXQNWGHU8PZDQG
OXQJYRQVRODUHU(QHUJLHLQHOHNWULVFKH(QHUJLHKlXILJQLFKW
PLWGHP=HLWSXQNWGHVK|FKVWHQ(QHUJLHEHGDUIVDP*H
ElXGHEHUHLQVWLPPWXQGGHVKDOEHLQH=ZLVFKHQVSHLFKH
UXQJQRWZHQGLJZLUG-HOlQJHUGLHVH3KDVHQYHUVFKLHEXQJ


 6FKQHPDQQ6HLWH

]ZLVFKHQ(QHUJLHXPZDQGOXQJXQG(QHUJLHEHGDUILVWXPVR
K|KHUZHUGHQGLH6SHLFKHUYHUOXVWHXQGGLHEHQ|WLJWHQ6SHL
FKHUNDSD]LWlWHQ6RNDQQEHLHLQHUJOHLFKPlLJHUHQMlKUOL
FKHQ6WURPSURGXNWLRQEHU)DVVDGHQIOlFKHQHLQK|KHUHU
VRODUHU'HFNXQJVJUDGGHUKDXVWHFKQLVFKHQ.RPSRQHQWHQ
HUUHLFKWZHUGHQGDLQGHQ0RQDWHQPLWKRKHP(QHUJLHEH
GDUIIU+HL]XQJXQG%HOHXFKWXQJPHKUHOHNWULVFKH(QHUJLH
HU]HXJWZLUG%HLJHQHLJWHQ390RGXOHQDXIGHP'DFKLVW
EHUGDVJHVDPWH-DKUJHVHKHQHLQHVWDUNVFKZDQNHQGH
6WURPSURGXNWLRQIHVWVWHOOEDU'DEHLIlOOWGLHPHLVWHHOHNWUL
VFKH(QHUJLHLP6RPPHU]XHLQHU=HLWDQLQZHOFKHUZHGHU
JHKHL]WQRFKEHUPlLJNQVWOLFKEHOHXFKWHWZHUGHQPXVV
'LH+DXSWDQZHQGXQJVWHOOWLQGLHVHU-DKUHV]HLWQHEHQGHP
VWHWVYRUKDQGHQHQ(QHUJLHYHUEUDXFKHOHNWULVFKHU*HUlWHGLH
.KOXQJGDU'DVhEHUDQJHERWDQQLFKWEHQ|WLJWHP6WURP
PXVVGDKHUHQWZHGHUPLW9HUOXVWHQ]ZLVFKHQJHVSHLFKHUW
RGHU]XJHULQJHQ3UHLVHQLQGDV|IIHQWOLFKH6WURPQHW]DEJH
JHEHQZHUGHQ

7URW]GLHVHU9RUWHLOHYRQ)DVVDGHQVWHOOWGLH,QVWDOODWLRQYRQ
390RGXOHQDXIGHP'DFKDXIJUXQGGHUYHUJOHLFKVZHLVH
JHULQJHQ,QYHVWLWLRQVNRVWHQXQGKRKHQ(QHUJLHHUWUlJHGHU
]HLWGLHZLUWVFKDIWOLFKVWH9DULDQWH]XU6WURPXPZDQGOXQJDP
*HElXGHGDU'HQQRFKZHUGHQDOOHLQGLHQLFKWDXVUHLFKHQG
]XU9HUIJXQJVWHKHQGHQ'DFKIOlFKHQYRUDOOHPEHLPHKU
JHVFKRVVLJHQ*HElXGHQGD]XIKUHQLQ=XNXQIWDXFKGLH
9RUWHLOHHLQHU)DVVDGHQLQWHJUDWLRQZHUW]XVFKlW]HQ

 1RUPDWLYH(PSIHKOXQJHQ
%HVWHKHQGHXQG]XHUULFKWHQGH*HElXGHPVVHQXQWHUDQ
GHUHPGLHJHVHW]OLFKHQ$QIRUGHUXQJHQDQGLH(QHUJLHHIIL]L
HQ]HUIOOHQ'LH%HUFNVLFKWLJXQJYRQ390RGXOHQZHOFKH
(QHUJLHDXVUHJHQHUDWLYHQ4XHOOHQLQQXW]EDUHHOHNWULVFKH
(QHUJLHXPZDQGHOQNDQQGDEHLHLQHQ%HLWUDJ]XU5HGX]LH
UXQJGHV3ULPlUHQHUJLHEHGDUIVYRQ*HElXGHQXQGVRPLW]XU
(UIOOXQJJHVHW]OLFKHU$QIRUGHUXQJHQOHLVWHQ

,Q.DSLWHOZXUGHDXIJH]HLJWZLHLQGHQGHU]HLWIUGLH
HQHUJHWLVFKH%LODQ]LHUXQJYRQ*HElXGHQUHOHYDQWHQ%H
UHFKQXQJVQRUPHQ',19LP5DKPHQGHU(QHUJLH
HLQVSDUYHURUGQXQJ±(Q(9XQG(',1(1LP
5DKPHQGHU8PVHW]XQJGHU(XURSlLVFKH*HElXGHULFKWOLQLH
GLH%HUHFKQXQJGHV(QHUJLHHUWUDJHVIU39$QODJHQQRUPD

WLYJHUHJHOWLVW'LH9HUIDKUHQGHUEHLGHQ1RUPHQVLQGSULQ]L
SLHOOLGHQWLVFKXQWHUVFKHLGHQVLFKOHGLJOLFKLQGHU]HLWOLFKHQ
$XIO|VXQJ%HLEHLGHQ9HUIDKUHQZHUGHQ]ZDUGLHXQWHU
VFKLHGOLFKHQPRQDWOLFKHQ(LQVWUDKOXQJVVLWXDWLRQHQDQHLQHU
)DVVDGHEHUFNVLFKWLJWGLHPRQDWOLFKHQ6FKZDQNXQJHQLQ
GHU3HUIRUPDQFH5DWLR35MHGRFKQLFKW'LH1RUPHQEH
VFKUHLEHQGLH35PLWGHPVRJHQDQQWHQ6\VWHPOHLVWXQJVIDN
WRUISHUIZHOFKHUEHUGDVJHVDPWH-DKUNRQVWDQWDQJHVHW]W
ZLUG'LH$XVZHUWXQJHQDXV.DSLWHOXQG.DSLWHO
KDEHQMHGRFKJH]HLJWGDVVHVWHLOVJU|HUHPRQDWOLFKH
6FKZDQNXQJHQLQGHU35JLEWZHOFKHGHQPRQDWOLFKHQ
(QHUJLHHUWUDJEHHLQIOXVVHQ6ROLHJWGHU8QWHUVFKLHG]ZL
VFKHQGHUJHULQJVWHQXQGK|FKVWHQPRQDWOLFKHQ35MHQDFK
)DVVDGHQV\VWHP]ZLVFKHQXQG,QVRIHUQLVWGLH
GHU]HLWLJH%HUFNVLFKWLJXQJGHU35LQGHQ%HUHFKQXQJVQRU
PHQEHUHLQHQMlKUOLFKHQ35VHKUREHUIOlFKOLFKXQGHQW
VSULFKWQLFKWGHPJHQDXHQ9HUKDOWHQ

(LQHUHDOLVWLVFKHUHPRQDWOLFKH$EELOGXQJZUGHVWDWWGHVVHQ
EHL390RGXOHQLQGHU)DVVDGH]XHLQHPK|KHUHQVRODUHQ
'HFNXQJVDQWHLOIKUHQGDGLHPRQDWOLFKH35LQ0RQDWHQPLW
KRKHP(QHUJLHEHGDUIPHLVWK|KHULVWDOVGHUMlKUOLFKH0LWWHO
ZHUW'LH'HFNXQJGHV*HElXGHHQHUJLHEHGDUIHVEHUHU
QHXHUEDUH(QHUJLHQLVWHLQHUGHU.HUQSXQNWH]XNQIWLJHU*H
ElXGHNRQ]HSWHZLHGLHVEHLVSLHOVZHLVHLP.OLPDVFKXW]SODQ
GHU%XQGHVUHJLHUXQJEHVFKULHEHQZLUG$XFKEHL39
0RGXOHQLP'DFKEHUHLFKZUGHHLQHGHWDLOOLHUWHUH%HUFN
VLFKWLJXQJGHU35]XYHUlQGHUWHQ(UJHEQLVVHQIKUHQ
ZHQQJOHLFKVLFKGLHPRQDWOLFKH9HUWHLOXQJYRQGHULP)DVVD
GHQEHUHLFKXQWHUVFKHLGHW

 1HXHV%,396\VWHP
 :LUNXQJGHU3&0,QWHJUDWLRQ
0LWGHQ8QWHUVXFKXQJHQLQ.DSLWHONRQQWHJH]HLJWZHU
GHQGDVVGLH9HUZHQGXQJYRQ3&0LQHLQHU:DUPIDVVDGH
PLW390RGXOHQHLQH6WHLJHUXQJGHU/HLVWXQJVIlKLJNHLWEH
ZLUNW6RNRQQWHLPEHWUDFKWHWHQ=HLWUDXPGHU-DKUHVHUWUDJ
GHU390RGXOHGXUFKGLHODWHQWH:lUPHVSHLFKHUXQJGHV
3&00DWHULDOVLP9HUJOHLFK]X390RGXOHQRKQH3&0XP
JHVWHLJHUWZHUGHQ'DPLWHUUHLFKWGDVQHXH%,396\V
WHPLQGHU:DUPIDVVDGHlKQOLFKH:LUNXQJVJUDGHZLHHLQ
%,396\VWHPLQHLQHU.DOWIDVVDGH'HU7HPSHUDWXUNRHIIL
]LHQW7.3ZHOFKHUGLH9HUPLQGHUXQJGHUHOHNWULVFKHQ/HLV

WXQJHLQHV390RGXOVLQ)ROJH7HPSHUDWXUHUK|KXQJEH
VFKUHLEWNDQQGXUFKGLH3&0,QWHJUDWLRQXPJHVHQNW
ZHUGHQ=XGHPHUJDEHQGLH8QWHUVXFKXQJHQGDVVGLH
:DKOGHVULFKWLJHQ3&0VGDVZHVHQWOLFKH'HWDLOIUHLQH
JXWH)XQNWLRQVZHLVHGDUVWHOOW:LFKWLJH0DWHULDOSDUDPHWHU
ZLHGHU6FKPHO]XQG(UVWDUUXQJVEHUHLFKGLH:lUPHOHLWIl
KLJNHLWXQGGLHVSH]LILVFKH:lUPHNDSD]LWlWEHVWLPPHQGD
EHLGHQ=HLWSXQNWXQGGLH'DXHUGHUODWHQWHQ:lUPHVSHL
FKHUXQJ:LUGEHLVSLHOVZHLVHGHU6FKPHO]EHUHLFK]XKRFK
DQJHVHW]WNDQQGLHODWHQWH:lUPHVSHLFKHUXQJQXUDQZHQL
JHQVRQQLJHQXQGZDUPHQ7DJHQLP-DKUDNWLYLHUWZHUGHQ
,VWGHU6FKPHO]EHUHLFKGDJHJHQ]XQLHGULJNDQQGLHODWHQWH
:lUPHVSHLFKHUXQJDQVRQQLJHQ7DJHQ]XIUKEHJLQQHQ
:HLWHUKLQZlUHDXFKHLQH5FNIKUXQJGHV3&00DWHULDOV
LQHLQHQIHVWHQ$JJUHJDW]XVWDQGLQHLQHU9LHO]DKOZDUPHU
1lFKWHHUVFKZHUW,QDOOHQ)lOOHQZUGHGLHMlKUOLFKH/HLV
WXQJVVWHLJHUXQJYHUPLQGHUWZHUGHQ

'DVEHGHXWHWLP8PNHKUVFKOXVVGDVVHVIUGDVQHXH
%,396\VWHPPLW3&0QLFKWHLQHEHVWLPPWH0DWHULDONRQILJX
UDWLRQJLEW9LHOPHKUPXVVIUMHGH$QZHQGXQJHLQJHHLJQH
WHV3&0LQNOXVLYH6FKPHO]EHUHLFK:lUPHOHLWIlKLJNHLWXQG
VSH]LILVFKHU:lUPHNDSD]LWlWLQ$EKlQJLJNHLWGHUVWDQGRUW
VSH]LILVFKHQ5DQGEHGLQJXQJHQJHIXQGHQZHUGHQ6RPD
FKHQEHLVSLHOVZHLVHDOOHLQDQHLQHP*HElXGHPHKUHUH)DV
VDGHQIOlFKHQPLWMHZHLOVXQWHUVFKLHGOLFKHQ$XVULFKWXQJHQ
GLH:DKOYHUVFKLHGHQHU6FKPHO]EHUHLFKHQRWZHQGLJ,P
PHUKLQXQWHUVFKHLGHQVLFKGHU0D[LPDOZHUWVRZLHGHU9HU
ODXIGHU7HPSHUDWXUDXIJUXQGGHU:DQGHUXQJGHU6RQQH
]ZLVFKHQYHUVFKLHGHQHQ)DVVDGHQIOlFKHQ'LHVH%HVRQGHU
KHLWPDFKWHLQHUHFKQHULVFKH$EELOGXQJGHV6FKPHO]EH
UHLFKVXQGGHUVRPLWHQWVWHKHQGHQ7HPSHUDWXUDESXIIHUXQJ
XQDEGLQJEDU

,P5DKPHQGLHVHU$UEHLWZXUGHGD]XLQ.DSLWHOHLQ
YHUHLQIDFKWHU%HUHFKQXQJVDQVDW]EHVFKULHEHQXQGDQJH
ZHQGHW'LHVSlWHUHQ0HVVHUJHEQLVVHDXVGHP0RQLWRULQJ
EHVWlWLJWHQSULQ]LSLHOOGLH5HFKHQHUJHEQLVVH6REHQ|WLJW
GDVYHUZHQGHWH3&0PLWHLQHP6FKPHO]EHUHLFK]ZLVFKHQ
XQG&MHQDFKVRODUHU(LQVWUDKOXQJHLQH6FKPHO]
GDXHUYRQELV6WXQGHQZRGXUFKDQVRQQLJHQ7DJHQ
HLQH7HPSHUDWXUDESXIIHUXQJYRQELV]X.LQHLQ]HOQHQ
)lOOHQVRJDUELVPD[LPDO.HUUHLFKWZLUG0LWGLHVHQ
7HPSHUDWXUXQWHUVFKLHGHQZLUGHLQHlKQOLFKH7HPSHUDWXUUH
GXNWLRQHUUHLFKWZLHEHL397.ROOHNWRUHQZHOFKHHLQHDNWLYH

.KOXQJGHV390RGXOVEHUGHQUFNVHLWLJDQJHEUDFKWHQ
6RODUWKHUPLHNUHLVODXIHUIDKUHQ%HLGHU3&0,QWHJUDWLRQ
NDQQMHGRFKDXIHLQHDXIZlQGLJH*HElXGHWHFKQLN]XU.K
OXQJGHU390RGXOHYHU]LFKWHWZHUGHQ:HLWHUKLQN|QQHQGLH
KRKHQWKHUPLVFKHQ(UWUlJHHLQHUJURHQ397.ROOHNWRUIOl
FKHRIWPDOVJDUQLFKWLQQHUKDOEHLQHV*HElXGHVYHUEUDXFKW
ZHUGHQ
'LH0HVVXQJHQHUJDEHQGDVVGLH(UWUDJVVWHLJHUXQJGXUFK
GDV3&0LP9HUJOHLFK]XGHU:DUPIDVVDGHRKQH3&0DQ
VRQQLJHQ7DJHQELV]XEHWUDJHQNDQQ'LH9RUDXVVHW
]XQJGDIULVWMHGRFKHLQHJURH7HPSHUDWXUDESXIIHUXQJ'D
GHU%HWUDJGHU7HPSHUDWXUDESXIIHUXQJYRQGHU(LQVWUDKOXQJ
LQ0RGXOHEHQHDEKlQJLJLVWNDQQDQEHZ|ONWHQ7DJHQGD
JHJHQNDXPHLQH7HPSHUDWXUDESXIIHUXQJVWDWWILQGHQ'XUFK
GHQIHKOHQGHQ7HPSHUDWXUDQVWLHJEHLEHZ|ONWHP+LPPHO
ZLUGGHU6FKPHO]EHUHLFKGHV3&0VQLFKWHUUHLFKWXQGGHU
(IIHNWGHUODWHQWHQ:lUPHVSHLFKHUXQJZLUGQLFKWDNWLYLHUW
hEHUHLQJHVDPWHV-DKUEHWUlJWGLH(UWUDJVVWHLJHUXQJGXUFK
GDV3&0ZHJHQHLQHU9LHO]DKODQEHZ|ONWHQ7DJHQGHVKDOE
ÄQXU³
'LH(UJHEQLVVH]HLJHQGDVVHLQHKRKH(UWUDJVVWHLJHUXQJ
QXUPLWHLQHUKlXILJHQ$NWLYLHUXQJGHV6FKPHO]SUR]HVVHV
GHV3&0VHUUHLFKWZHUGHQNDQQ'LHVHU3UR]HVVZXUGHLP
5DKPHQGHV0RQLWRULQJVLQIROJHEHZ|ONWHU7DJHKlXILJQLFKW
DXVJHO|VW:HLWHUKLQJDEHVDXFKHLQH5HLKHVHKUZDUPHU
7DJHXQG1lFKWHLP$XJXVWXQG6HSWHPEHUVRZLHVHKUNDO
WHU7DJHLP-DQXDU)UGLHVH7DJHZDUGHU6FKPHO]SXQNW
GHV3&0VHQWZHGHU]XQLHGULJRGHU]XKRFKDQJHVHW]W'LH
$XVZHUWXQJHQLQ.DSLWHOKDEHQJH]HLJWGDVVHVDQ
PLQGHVWHQVPD[LPDO7DJHQLP-DKU]XNHLQHUYROOVWlQ
GLJHQ(QWODGXQJGHV3&0VLP)DVVDGHQSDQHHONRPPW
8PGLH(UWUDJVVWHLJHUXQJGXUFKGLH3&0,QWHJUDWLRQ]XHU
K|KHQJLEWHVPHKUHUH6WHOOVFKUDXEHQ6RNDQQ]XPHLQHQ
GLH9HUZHQGXQJYRQ390RGXOHQPLWHLQHPVFKOHFKWHUHQ
7HPSHUDWXUNRHIIL]LHQWHQ7.3HLQHQ0HKUHUWUDJEHGHXWHQ,P
5DKPHQGLHVHU$UEHLWZXUGHHLQ'QQVFKLFKW390RGXOPLW
HLQHP7HPSHUDWXUNRHIIL]LHQWHQYRQ7.3 .YHU
ZHQGHW:UGHPDQVWDWWGHVVHQHLQNULVWDOOLQHV390RGXO
PLWHLQHP7HPSHUDWXUNRHIIL]LHQWHQYRQ7.3 .YHU
ZHQGHQNlPHGLHVHLQHU9HUGRSSOXQJGHU(UWUDJVVWHLJH
UXQJJOHLFK=XPDQGHUHQNDQQGLH:DKOGHV6WDQGRUWHV
HLQHK|KHUH(UWUDJVVWHLJHUXQJEHGHXWHQ-HPHKUVRQQLJH

7DJHEH]LHKXQJVZHLVH6RQQHQVWXQGHQLP-DKUDXIWUHWHQ
XPVROlQJHUNDQQGHUSRVLWLYH(IIHNWGHU7HPSHUDWXUDESXI
IHUXQJXQGVRPLWGHU(UWUDJVVWHLJHUXQJJHQXW]WZHUGHQ
:HLWHUKLQEHGHXWHWDXFKHLQHJHULQJHUH6SDQQHGHU$XHQ
OXIWWHPSHUDWXUHQHLQKlXILJHUHV(UUHLFKHQGHV6FKPHO]EH
UHLFKVGHV3&0V

 :LUWVFKDIWOLFKNHLW
'DV=LHOGLHVHU$UEHLWLVWQLFKWGLH'XUFKIKUXQJHLQHU:LUW
VFKDIWOLFKNHLWVEHWUDFKWXQJGDGLH,QYHVWLWLRQVNRVWHQIUGDV
QHXH%,396\VWHPQLFKWUHDOLVWLVFKDQJHJHEHQZHUGHQN|Q
QHQ,PPHUKLQKDQGHOWHVVLFKEHLGHPELVKHUEHVFKULHEH
QHQ6\VWHPXPHLQHQ3URWRW\S6RVLQGGLH390RGXOHDXI
JUXQGGHU5DQGDQVFKOXVVGRVH6RQGHUDQIHUWLJXQJHQZHOFKH
WHLOVDEVHLWVGHV)OLHEDQGHVLQ]HLWLQWHQVLYHU+DQGDUEHLW
PRGLIL]LHUWZHUGHQPVVHQ'LH3&0.DSVHOQVLQGQRFK
QLFKWKLQVLFKWOLFK*HRPHWULHXQG0DWHULDOHLQVDW]RSWLPLHUW
$XFKGLH$UEHLWVDEOlXIHIUGLH+HUVWHOOXQJGHU)DVVDGHQSD
QHHOH9HUNOHEXQJGHU3&0.DSVHOQPLWGHP390RGXOXQG
(LQEDXLQGDV)DVVDGHQSDQHHOVLQGQLFKWDQHLQH)HUWLJXQJ
LQJURHP0DVWDEDXVJHOHJWXQGEHGHXWHQGDPLWHLQHQKR
KHQ=HLWDXIZDQG=XGHPVLQGGLH0DWHULDONRVWHQEHLGHQIU
GLH7HVWIDVVDGHJHULQJHQ%HVWHOOPHQJHQZHVHQWOLFKK|KHU
DOVEHLKRKHQ$EQDKPHPHQJHQ

'HQQRFKVROOHQLQGLHVHP.DSLWHOHLQLJH$VSHNWHDXIJH]HLJW
ZHUGHQZHOFKHGLH:LUWVFKDIWOLFKNHLWGHVQHXHQ%,396\V
WHPVEHHLQIOXVVHQ

8PGLH1RWZHQGLJNHLWGHU3&0,QWHJUDWLRQ]XUHFKWIHUWLJHQ
PXVVGDVQHXH%,396\VWHPZLUWVFKDIWOLFKHUVHLQDOVGDV
%,396\VWHPLQGHU:DUPIDVVDGHRKQH3&0'HU0HKUHU
WUDJYRQPXVVGHPQDFKLQPRQHWlUH*U|HQXPJH
UHFKQHWZHUGHQ$XFKKLHU]HLJWVLFKGDVVHLQHKRKH(LJHQ
EHGDUIVGHFNXQJYRQ9RUWHLOLVW6REHWUlJWGHUGXUFKVFKQLWWOL
FKH6WURPSUHLVLP]ZHLWHQ+DOEMDKUODXWVWDWLVWLVFKHP
%XQGHVDPW&HQWN:K'LHJDUDQWLHUWH(LQVSHLVH
YHUJWXQJEHL6WURPDEJDEHLQGDV|IIHQWOLFKH1HW]EHWUXJ


 'HVWDWLV6HLWH

IU$QODJHQELVN:SXQG,QEHWULHEQDKPHDE'H]HP
EHUQDFK%XQGHVQHW]DJHQWXUGDJHJHQQXU
&HQWN:K
:HLWHUKLQVWHOOWVLFKGLH)UDJHQDFKZLHYLHO-DKUHQGLH
$PRUWLVDWLRQHUIROJWVHLQPXVV8QWHUGHU$QQDKPHHLQHU
YROOVWlQGLJHQ(LJHQEHGDUIVGHFNXQJXQGHLQHUMlKUOLFKHQ
6WURPSUHLVVWHLJHUXQJYRQZUGHEHLHLQHP'QQ
VFKLFKW390RGXOPLWHLQHP0RGXOZLUNXQJVJUDGYRQ
QDFK-DKUHQHLQILQDQ]LHOOHU0HKUHUWUDJYRQ¼MH
4XDGUDWPHWHU)DVVDGHQIOlFKHHQWVWHKHQ%HLHLQHUDQJH
VWUHEWHQ$PRUWLVDWLRQV]HLWYRQ-DKUHQGUIWHQGHPQDFK
GLH0HKUNRVWHQIUGLH3&0,QWHJUDWLRQQLFKWK|KHUDOV
¼PðOLHJHQ'LHVH=DKOHQ]HLJHQGDVVGDVQHXH
%,396\VWHPPLWGHQEHVFKULHEHQHQ390RGXOHQLQ
'HXWVFKODQGHKHUQLFKWZLUWVFKDIWOLFKLVW

:UGHPDQVWDWWGHVVHQHLQNULVWDOOLQHV390RGXOPLWHLQHP
K|KHUHQ0RGXOZLUNXQJVJUDGȘP XQGHLQHP
VFKOHFKWHUHQ7HPSHUDWXUNRHIIL]LHQWHQ7.3 .LQ
6SDQLHQDXIVWHOOHQZUGHVLFKGXUFKGLHK|KHUHVRODUH(LQ
VWUDKOXQJXQGGLHEHVVHUH3&0:LUNXQJLQIROJHKlXILJHUHU
6RQQHQWDJHXQGJHULQJHUHU6SUHL]XQJGHUMlKUOLFKHQ$XHQ
OXIWWHPSHUDWXUHQQDFK-DKUHQHLQILQDQ]LHOOHU0HKUHUWUDJ
YRQ¼PðHUJHEHQXQWHU%HUFNVLFKWLJXQJGHUGRUWL
JHQ6WURPSUHLVHXQGHLQHU/HLVWXQJVYHUEHVVHUXQJGXUFK
GDV3&0YRQ'DV%HLVSLHO]HLJWGDVVGLH)UDJHQDFK
GHU:LUWVFKDIWOLFKNHLWQLFKWSDXVFKDOEHDQWZRUWHWZHUGHQ
NDQQVRQGHUQYLHOPHKULQ$EKlQJLJNHLWGHUHLQJHVHW]WHQ
.RPSRQHQWHQXQGGHV6WDQGRUWHVVRZLHGHP'HFNXQJVDQ
WHLOEHWUDFKWHWZHUGHQPXVV

:HLWHUKLQJLEWHVÄZHLFKH³)DNWRUHQZHOFKHVLFKSRVLWLYDXI
GLH:LUWVFKDIWOLFKNHLWGHVQHXQ%,396\VWHPVDXVZLUNHQ6R
EHZLUNWGLH$ESXIIHUXQJGHUPD[LPDOHQ0RGXOWHPSHUDWXUHQ
HLQHOlQJHUH+DOWEDUNHLWGHU390RGXOH:HLWHUKLQHQWVWH
KHQGXUFKGLH3&0:LUNXQJJHULQJHUH0RGXOWHPSHUDWXUHQ
DQZDUPHQ6RPPHUWDJHQZDVGHQ:lUPHVWURPLQGLH,Q
QHQUlXPHXQGVRPLWGHQ.KOEHGDUIYHUULQJHUW,P:LQWHU
ZLUGGXUFKGDVZDUPH390RGXOGDJHJHQGHU:lUPHVWURP
YRQLQQHQQDFKDXHQUHGX]LHUWZDVVLFKSRVLWLYDXIGHQ
+HL]ZlUPHEHGDUIDXVZLUNW'DGLHVH(IIHNWHLP5DKPHQGHU


 %XQGHVQHW]DJHQWXU

$UEHLWQLFKWTXDQWLIL]LHUWZXUGHQNDQQDQGLHVHU6WHOOHNHLQH
%HLVSLHOUHFKQXQJGXUFKJHIKUWZHUGHQ

'DPLW]HLJWVLFKGDVVIUHLQHYROOXPIlQJOLFKHZLUWVFKDIWOL
FKH%HWUDFKWXQJGHVQHXHQ)DVVDGHQV\VWHPVQRFKHLQLJH
ZHLWHUH8QWHUVXFKXQJHQGXUFK]XIKUHQVLQG(V]HLFKQHW
VLFKMHGRFKDEGDVVGHU(LQVDW]LQ.OLPDJHELHWHQZLH
'HXWVFKODQGQXUVHKUVFKZHUZLUWVFKDIWOLFKGDUVWHOOEDULVW
ZRKLQJHJHQ*HELHWHLQ6GHXURSDPHKU3RWHQWLDODXIZHL
VHQ

 (PSIHKOXQJHQIU)DVVDGHQSODQXQJ
'XUFKGLHJHVWLHJHQH%HGHXWXQJHLQHVKRKHQVRODUHQ'H
FNXQJVDQWHLOVNDQQGLH,QWHJUDWLRQYRQ3KRWRYROWDLNLQ)DV
VDGHQQLFKWDOV(LQ]HOPDQDKPHEHWUDFKWHWZHUGHQ9LHO
PHKULVWHVQRWZHQGLJVRZRKOGLH$Q]DKOGHU390RGXOH
GLH$UWGHU39=HOOHQXQGGLH$XVULFKWXQJGHU)DVVDGHQIOl
FKHQDXIGLH1XW]XQJXQGGHQ6WDQGRUWGHV*HElXGHVDOV
DXFKDXIGLH$QODJHQWHFKQLNDE]XVWLPPHQ'DPLWVROOWH
VWHWVGDV=LHOYHUIROJWZHUGHQVRYLHOZLHP|JOLFKGHUHOHNWUL
VFKHQ(QHUJLHGLUHNWLP*HElXGH]XQXW]HQEH]LHKXQJV
ZHLVHQXUEHUHLQHQNXU]HQ=HLWUDXP]ZLVFKHQ]XVSHL
FKHUQXP6SHLFKHUYHUOXVWHVRJHULQJZLHP|JOLFK]XKDOWHQ

9HUJOHLFKWPDQ]XQlFKVWGLHEHLGHQ)DVVDGHQV\VWHPHGHU
:DUPXQG.DOWIDVVDGHPLWHLQDQGHUVRIlOOWDXIGDVVGLH
390RGXOHLQGHU:DUPIDVVDGHVHOEVWXQWHU%HUFNVLFKWL
JXQJGHUXQWHUVFKLHGOLFKHQ0RGXOZLUNXQJVJUDGHHLQHQJH
ULQJHUHQ(QHUJLHHUWUDJDXIZHLVHQDOVGLH390RGXOHLQGHU
.DOWIDVVDGH'LH8QWHUVXFKXQJHQLQ.DSLWHOKDEHQJH
]HLJWGDVVGLH+DXSWXUVDFKHGDIULQGHUXQWHUVFKLHGOLFKHQ
(QWZLFNOXQJGHU0RGXOWHPSHUDWXUHQ]XILQGHQLVW6RIKUW
GLH+LQWHUOIWXQJLQGHU.DOWIDVVDGH]XHLQHU.KOXQJGHU
0RGXOHZDVLP9HUJOHLFK]XU:DUPIDVVDGHWDJVEHULP
-DKUHVGXUFKVFKQLWWHWZDELV.DXVPDFKW,Q.DSLWHO
ZXUGHQ'LDJUDPPHHQWZLFNHOWPLWGHQHQGLH]XHUZDUWHQGH
0RGXOWHPSHUDWXUMH)DVVDGHQV\VWHPLQ$EKlQJLJNHLWGHU
(LQVWUDKOXQJLQ0RGXOHEHQHXQGGHU$XHQOXIWWHPSHUDWXU
EHVWLPPWZHUGHQNDQQ

'XUFKGLH$EKlQJLJNHLWGHV(QHUJLHHUWUDJHVYRQGHU(LQ
VWUDKOXQJLQ0RGXOHEHQHHPSILHKOWVLFK]XQlFKVWGLH8QWHU
VXFKXQJGHUJHQHUHOOHQ(LQVWUDKOXQJVYHUKlOWQLVVHLQ$EKlQ

JLJNHLWGHVMHZHLOLJHQ*HElXGHVWDQGRUWHVXQGGHU$XVULFK
WXQJ'HPQDFKVROOWHQ390RGXOHEH]LHKXQJVZHLVH=HOOPD
WHULDOLHQYHUZHQGHWZHUGHQZHOFKHIUGHQDPKlXILJVWHQ
YRUNRPPHQGHQ(LQVWUDKOXQJVEHUHLFKHLQHKRKHVSHNWUDOH
(PSILQGOLFKNHLWDXIZHLVHQ'LH$XVZHUWXQJHQ]HLJWHQGDVV
LQ)DVVDGHQHEHQH]XGHU%HWUDFKWXQJV]HLWGLH(LQ
VWUDKOXQJXQWHU:PðODJ$XIHLQHUKRUL]RQWDOHQ(EHQH
)ODFKGDFKZDULPJOHLFKHQ=HLWUDXPGDJHJHQQXULQ
GHU=HLWGLH(LQVWUDKOXQJXQWHU:Pð6RVLQG]XP%HL
VSLHO390RGXOHPLWHLQHPVFKOHFKWHQ6FKZDFKOLFKWYHUKDO
WHQ:LUNXQJVJUDGEHL(LQVWUDKOXQJHQXQWHU:PðIU
)DVVDGHQDQZHQGXQJHQQLFKWJHHLJQHW

:HLWHUKLQ]HLJWHVLFKGDVVGLH(QWZLFNOXQJGHU0RGXOWHP
SHUDWXUEHLEHLGHQ)DVVDGHQW\SHQVRZRKOYRQGHU(LQVWUDK
OXQJLQ0RGXOHEHQHDOVDXFKYRQGHU$XHQOXIWWHPSHUDWXU
DEKlQJLJLVW,QWHUHVVDQWLVWMHGRFKGHU)DNWGDVVGLH7HP
SHUDWXUGLIIHUHQ]]ZLVFKHQ:DUPXQG.DOWIDVVDGHHLQ]LJYRQ
GHU(LQVWUDKOXQJLQ0RGXOHEHQHDEKlQJW6RVWHLJWGHU8Q
WHUVFKLHGGHU0RGXOWHPSHUDWXU]ZLVFKHQ:DUPXQG.DOWIDV
VDGHPLWVWHLJHQGHU(LQVWUDKOXQJDQ'LH$XHQOXIWWHPSHUD
WXUKDWGDUDXIMHGRFKNHLQHQ(LQIOXVV'DLQGHQ6RPPHUPR
QDWHQGLHVRODUH(LQVWUDKOXQJQLFKWEHU:PðOLHJWEH
WUlJWDXFKGLH7HPSHUDWXUGLIIHUHQ]]ZLVFKHQEHLGHQ)DVVD
GHQW\SHQOHGLJOLFKELV.(LQHWHPSHUDWXUEHGLQJWH/HLV
WXQJVPLQGHUXQJLVWKLHUPDUJLQDO$XVGLHVHU(UNHQQWQLV
OlVVWVLFKGLH(PSIHKOXQJDEOHLWHQGDVVYRUDOOHPDQ2UWHQ
RGHUEHL$XVULFKWXQJHQPLWYRUZLHJHQGJHULQJHU(LQVWUDK
OXQJVRZRKO:DUPDOVDXFK.DOWIDVVDGHQHLQJHVHW]WZHU
GHQN|QQHQ,PPHUKLQLVWGHU7HPSHUDWXUXQWHUVFKLHGEHLJH
ULQJHQ(LQVWUDKOXQJHQHEHQIDOOVJHULQJ,Q*HELHWHQPLWKR
KHU(LQVWUDKOXQJLVWGDJHJHQHLQH.DOWIDVVDGH]XEHYRU]X
JHQGDGLHVHDXIJUXQGGHUKRKHQ(LQVWUDKOXQJJHULQJHUH
0RGXOWHPSHUDWXUHQ]XU)ROJHKDWDOVHLQH:DUPIDVVDGH
ZDVVLFKZLHGHUUXPLQHLQHPHUK|KWHQ(QHUJLHHUWUDJDXV
GUFNW

8QJHDFKWHWGHVVHQIKUHQMHGRFKEHLGH)DVVDGHQV\VWHPH
]XKRKHQ0RGXOWHPSHUDWXUHQ8PGLHGDPLWYHUEXQGHQH
9HUULQJHUXQJGHV(QHUJLHHUWUDJHVVRJHULQJZLHP|JOLFK]X
KDOWHQHPSILHKOWVLFKGHU(LQVDW]YRQ'QQVFKLFKW390R
GXOHQ'LHVHKDEHQHLQHQEHVVHUHQ7HPSHUDWXUNRHIIL]LHQWHQ
DOVNULVWDOOLQH390RGXOH*OHLFKZRKOPXVVMHGRFKEHDFKWHW
ZHUGHQGDVV'QQVFKLFKW390RGXOHLQGHU5HJHOHLQHQ
VFKOHFKWHUHQ:LUNXQJVJUDGDXIZHLVHQ'HU(LQIOXVVGLHVHU

EHLGHQ3DUDPHWHU7HPSHUDWXUNRHIIL]LHQWXQG0RGXOZLU
NXQJVJUDGLVWGDKHUMHQDFK(LQVDW]RUWLQGLYLGXHOO]XSUIHQ

(LQH%HVRQGHUKHLWVWHOOWGDVQHXH%,396\VWHPGDU)UGLH
VHVJHOWHQDXIJUXQGGHU3&0,QWHJUDWLRQQLFKWGLH+DQG
OXQJVHPSIHKOXQJHQIU:DUPIDVVDGHQ,P*HJHQWHLOXP
HLQHP|JOLFKVWJURH:LUNXQJGHU3&0,QWHJUDWLRQ]XHUUHL
FKHQVROOWHGLH)DVVDGHYRUUDQJLJLQ*HELHWHQPLWKRKHUVR
ODUHU(LQVWUDKOXQJYHUZHQGHWZHUGHQ'LH$XVZHUWXQJHQLQ
.DSLWHOKDEHQJH]HLJWGDVVGLH:DUPIDVVDGHGXUFKGLH
3&0,QWHJUDWLRQDQVRQQLJHQ7DJHQVRJDUHLQHQK|KHUHQ
(QHUJLHHUWUDJDXIZHLVWDOVGLH.DOWIDVVDGH*OHLFK]HLWLJVROO
WHQIUGDVQHXH%,396\VWHPDXFKNHLQH'QQVFKLFKW39
0RGXOHYHUZHQGHWZHUGHQVRQGHUQNULVWDOOLQH390RGXOH
'LHVHHU]HXJHQ]XPHLQHQPHKU(QHUJLHDXIJUXQGHLQHVK|
KHUHQ0RGXOZLUNXQJVJUDGHVXQG]XPDQGHUHQZLUNWVLFKGHU
(IIHNWGHU7HPSHUDWXUDESXIIHUXQJDXIJUXQGGHVVFKOHFKWH
UHQ7HPSHUDWXUNRHIIL]LHQWHQSRVLWLYHUDXIGLH/HLVWXQJVVWHL
JHUXQJDXV'XUFKGLH1RWZHQGLJNHLWGHUKRKHQ(LQVWUDKOXQ
JHQHPSIHKOHQVLFK]XGHP6WDQGRUWHPLWKRKHUMlKUOLFKHU
6RQQHQVFKHLQGDXHUZLHEHLVSLHOVZHLVH6GHXURSD$XFK
ZHQQGLH6RQQHGRUWK|KHUVWHKWDOVLQ'HXWVFKODQGXQGVR
PLWPHKU5HIOH[LRQVYHUOXVWHDXIGHU)DVVDGHHQWVWHKHQLVW
GLHMlKUOLFKH(LQVWUDKOXQJDXFKDXIJUXQGGHUYHUPHKUWVRQQL
JHQ7DJHK|KHU'HXWVFKODQGLVWDXIJUXQGGHUKlXILJHQEH
Z|ONWHQ7DJHXQGGHUJURHQ6SUHL]XQJGHU$XHQOXIWWHP
SHUDWXUHQ]ZLVFKHQ:LQWHUXQG6RPPHUQLFKWIUGHQ(LQ
VDW]GHVQHXHQ%,396\VWHPVJHHLJQHW

8QJHDFKWHWGHUYHUZHQGHWHQ390RGXOHXQG)DVVDGHQV\V
WHPHLVWDXFKGDUDXI]XDFKWHQGDVVVLFKGXUFKGLHKRKHQ
0RGXOWHPSHUDWXUHQNHLQHhEHUKLW]XQJGHU,QQHQUlXPHHLQ
VWHOOW'LHVLVW]XJHZlKUOHLVWHQLQGHPHLQEHUPlLJHU
:lUPHVWURPYRP390RGXOLQGHQ,QQHQUDXPXQWHUEXQGHQ
ZLUG%HL.DOWIDVVDGHQLVWGLHVDXIJUXQGGHU+LQWHUOIWXQJ
SULQ]LSLHOOJHJHEHQ%HL:DUPIDVVDGHQPXVVGDJHJHQGLH
:lUPHGlPPXQJDXVUHLFKHQGGLPHQVLRQLHUWZHUGHQ

,Q)DVVDGHQNDQQDXV*UQGHQGHV%UDQGVFKXW]HVGHU(LQ
EDXYRQYHUWLNDOHQXQGKRUL]RQWDOHQ$EVFKRWWXQJHQQRWZHQ
GLJZHUGHQXPGLH%UDQGDXVEUHLWXQJ]XXQWHUELQGHQ%HL
.DOWIDVVDGHQLVW]XP%HLVSLHOHLQHKRUL]RQWDOH%UDQGVSHUUH

LQMHGHP]ZHLWHQ*HVFKRVV3IOLFKWZRPLWHLQH8QWHUEUH
FKXQJGHV+LQWHUOIWXQJVUDXPHVHLQKHUJHKW,QVROFKHQ
)lOOHQLVW]XJHZlKUOHLVWHQGDVVJHQJHQG=XOXIWLQGHQ
EHUHLQHPKRUL]RQWDOHQ%UDQGDEVFKQLWWEHJLQQHQGHQ+LQ
WHUOIWXQJVUDXPHLQWUHWHQNDQQXPHLQHDXVUHLFKHQGH.K
OXQJGHU390RGXOH]XJHZlKUOHLVWHQ

:HLWHUKLQELOGHWVLFKYRUDXIJHKHL]WHQ390RGXOHQZDUPH
/XIWZHOFKHEHL)HQVWHUOIWXQJLQGLH5lXPHJHODQJHQXQG
GRUW]XHLQHU$XIKHL]XQJIKUHQNDQQ'LH0HVVXQJHQDXV
.DSLWHOKDEHQJH]HLJWGDVVVHOEVWGLHZDUPH/XIWDXV
GHP+LQWHUOIWXQJVUDXPYRQ.DOWIDVVDGHQPLW390RGXOHQ
DQZDUPHQ6RPPHUWDJHQ7HPSHUDWXUHQYRQELV]X&
HUUHLFKW8P]XYHUPHLGHQGDVVGLHHUZlUPWH/XIWEHL)HQV
WHU|IIQXQJGLUHNWLQGLH,QQHQUlXPHVWU|PWN|QQWHGLH9HU
NOHLGXQJYRQ)DVVDGHQEHUHLFKHQXP|IIHQEDUH)HQVWHUPLW
KHOOHUHQ0DWHULDOLHQHUIROJHQZHOFKHNHLQHVRJURH$XIKHL
]XQJHUIDKUHQ$XFKGLH9HUJU|HUXQJGHU)XJHQGLFNHQEHL
.DOWIDVVDGHQXPPHKU0RGXONKOXQJLQGHQ5DQGEHUHLFKHQ
GHU)HQVWHUODLEXQJ]XHUUHLFKHQVWHOOWHLQH2SWLRQGDU,P
=ZHLIHOVIDOOLVWGXUFKJHHLJQHWH%HUHFKQXQJHQ]XP%HLVSLHO
GXUFK6WU|PXQJVVLPXODWLRQHQGLH/XIWEHZHJXQJLP)HQV
WHUEHUHLFKYRQ)DVVDGHQJHQDXHU]XXQWHUVXFKHQ

'DEHLLVWMHGRFK]XHUZlKQHQGDVVGDV3UREOHPZDUPHU
/XIWEHLDOOHQGXQNOHQ)DVVDGHQEHNOHLGXQJHQEHVWHKW,P
9HUJOHLFK]XHLQHUVFKZDU]JHIlUEWHQ9HUJODVXQJZHLVHQ
390RGXOHVRJDUJHULQJHUH7HPSHUDWXUHQDXIGDHLQ7HLO
GHUDXIWUHIIHQGHQVRODUHQ6WUDKOXQJVHQHUJLHLQHOHNWULVFKH
(QHUJLHXPJHZDQGHOWZLUG%HLHLQHUVFKZDU]HQ6FKHLEH
EHZLUNWGDJHJHQVlPWOLFKHDEVRUELHUWH(QHUJLHHLQH$XIKHL
]XQJ
 


 9HUJOHLFKH0/7%$QODJH

 =XVDPPHQIDVVXQJXQG$XVEOLFN
 =XVDPPHQIDVVXQJ
'LHYRUOLHJHQGH$UEHLWEHIDVVWVLFKPLWEDXZHUNLQWHJULHUWHU
3KRWRYROWDLN%,39DQYHUVFKLHGHQHQ)DVVDGHQV\VWHPHQ
'DEHLZHUGHQLP5DKPHQHLQHV0RQLWRULQJVDQHLQHP)DV
VDGHQWHVWVWDQGGLH$XVZLUNXQJHQYHUVFKLHGHQHU)DVVDGHQ
NRQVWUXNWLRQHQDXIGLH0RGXOWHPSHUDWXUHQXQGGDPLWGLH
/HLVWXQJVIlKLJNHLWGHUYHUZHQGHWHQ390RGXOHDQDO\VLHUW
'DUDXVODVVHQVLFK(PSIHKOXQJHQKLQVLFKWOLFKGHUGHU]HLWL
JHQQRUPDWLYHQ%HZHUWXQJXQGGHU3ODQXQJYRQ390RGX
OHQLQ)DVVDGHQDEOHLWHQ'LH(QWZLFNOXQJHLQHVQHXHQ
%,396\VWHPVZHOFKHVGXUFKEDXNRQVWUXNWLYH0DQDKPHQ
HLQHK|KHUH/HLVWXQJVIlKLJNHLWHUUHLFKWVWHOOWGHQ.HUQSXQNW
GHU$UEHLWGDU

'LH(QHUJLHYHUVRUJXQJEHILQGHWVLFKZHOWZHLWLP:DQGHO
%DVLHUWHGLH(QHUJLHYHUVRUJXQJLQ'HXWVFKODQGQRFKYRUZH
QLJHQ-DKUHQEHUZLHJHQGDXIIRVVLOHQXQGDWRPDUHQ(QHU
JLHTXHOOHQZLUGDNWXHOOYHUPHKUWGLH1XW]XQJUHJHQHUDWLYHU
(QHUJLHTXHOOHQYRUDQJHWULHEHQ'HU+DXSWJUXQGGDIUOLHJW
LQGHPIRUWVFKUHLWHQGHQ.OLPDZDQGHOZHOFKHUPLWHLQHU=X
QDKPHYRQH[WUHPHQ8PZHOWHUHLJQLVVHQXQGHLQHU(UGHU
ZlUPXQJHLQKHUJHKW.OLPDH[SHUWHQVHKHQLQGHPYRQGHU
:HOWEHY|ONHUXQJYHUXUVDFKWHQ&2$XVVWRGHQ+DXSW
JUXQGIUGLHVHQ:DQGHO$OV)ROJHGLHVHU(QWZLFNOXQJHL
QLJWHVLFKGLH:HOWJHPHLQVFKDIWDXIGDV3DULVHU.OLPD
DENRPPHQZHOFKHVYRUDOOHPGXUFKGLH5HGXNWLRQGHU&2
(PLVVLRQHQÄGLHJOREDOH(UGHUZlUPXQJDXIGHXWOLFKXQWHU
&JHJHQEHUHLQHPYRULQGXVWULHOOHQ1LYHDX³OLPLWLHUHQ
VROO'HU*HElXGHVHNWRUNDQQGXUFKGLH9HUULQJHUXQJGHV
(QHUJLHEHGDUIVXQGGLH'HFNXQJGHVUHVWOLFKHQ(QHUJLHEH
GDUIVEHUUHJHQHUDWLYH(QHUJLHTXHOOHQHLQHQJURHQ%HLWUDJ
]XU9HUPLQGHUXQJGHU&2(PLVVLRQHQXQGGDPLW]XU(UIO
OXQJGLHVHU=LHOHEHLWUDJHQ

390RGXOHZDQGHOQ6RODUVWUDKOXQJLQHOHNWULVFKH(QHUJLH
XPXQGEHVLW]HQGDGXUFKHLQJURHV3RWHQWLDOGHQ(QHUJLH
EHGDUIYRQ*HElXGHQDXVUHJHQHUDWLYHQ(QHUJLHTXHOOHQ]X
GHFNHQ,P*HElXGHVHNWRUVWHOOWGLH'DFKLQVWDOODWLRQYRQ
390RGXOHQGDEHLGLHZLUWVFKDIWOLFKVWH)RUPGDU'DGDV


 9HUJOHLFKH0\KUH6HLWHIIXQG)DKULRQ6HLWH
 )&&&$UWLFOH$EVDW]D

9HUKlOWQLVYRQ'DFKIOlFKH]X*HElXGHQXW]IOlFKHPLWVWHL
JHQGHU*HVFKRVV]DKOGHXWOLFKVLQNWXQGGDPLWQLFKWPHKU
DXVUHLFKHQGLVWNRPPHQYHUPHKUWDXFK)DVVDGHQIOlFKHQ
]XU39,QVWDOODWLRQLQ%HWUDFKW-HQDFK$UWGHU(LQELQGXQJ
N|QQHQ390RGXOHDXFKEHVWLPPWH%DXWHLOHLQGHU)DVVDGH
HUVHW]HQ'DEHLVWHOOWVLFKMHGRFKGLH)UDJHLQZLHIHUQGLH
ELVKHULJHQ3ODQXQJVJUXQGVlW]HXQG%HUHFKQXQJVQRUPHQ
GLH)DVVDGHQLQWHJUDWLRQYRQ390RGXOHQEHUFNVLFKWLJHQ

'HUJU|WH(LQIOXVVIDNWRUDXIGLH/HLVWXQJVIlKLJNHLWYRQ39
0RGXOHQLVWGLHVRODUH(LQVWUDKOXQJ-HK|KHUGLH(LQVWUDK
OXQJGHVWRK|KHULVWDXFKGHU(QHUJLHHUWUDJ(LQ1DFKWHLO
HQWVWHKWGDEHLGXUFKGLH0RGXOWHPSHUDWXU'LHVHHUK|KWVLFK
EHL6RQQHQHLQVWUDKOXQJXQGVRUJWGDIUGDVVGHU:LUNXQJV
JUDGGHU390RGXOHDEVLQNW$XVJHGUFNWZLUGGDVEHUGHQ
7HPSHUDWXUNRHIIL]LHQW7.3ZHOFKHUGLH9HUULQJHUXQJGHU
/HLVWXQJVIlKLJNHLWYRQ390RGXOHQLQ$EKlQJLJNHLWYRQGHU
7HPSHUDWXUHUK|KXQJDQJLEWXQGEHL390RGXOHQ]ZLVFKHQ
XQG.OLHJW(LQH7HPSHUDWXUHUK|KXQJYRQ.
EHGHXWHWGHPQDFKHLQH9HUPLQGHUXQJGHU0RGXOOHLVWXQJXP
ELV'LH(LQELQGXQJYRQ390RGXOHQLQGLH)DVVDGH
EHZLUNW]XQlFKVWHLQHJHULQJHUHMlKUOLFKH(LQVWUDKOXQJGXUFK
GLHYHUWLNDOH$XVULFKWXQJZDVVLFKQHJDWLYDXIGHQ(QHUJLH
HUWUDJDXVZLUNW:HLWHUKLQEHZLUNWGLHNRQVWUXNWLYH(LQELQ
GXQJGHU390RGXOHHLQH7HPSHUDWXUHUK|KXQJZHOFKHYRU
DOOHPEHLHLQHUIHKOHQGHQ+LQWHUOIWXQJ:HUWHYRQEHU
&HUUHLFKHQNDQQ

,P5DKPHQGLHVHU$UEHLWZHUGHQLQHLQHPHUVWHQ6FKULWW39
0RGXOHLQ]ZHLYHUVFKLHGHQHQ)DVVDGHQV\VWHPHQPLW6G
RULHQWLHUXQJHLQHP)UHLIHOGPRQLWRULQJXQWHU]RJHQ%HLGHQ
)DVVDGHQV\VWHPHQKDQGHOWHVVLFKXPHLQHYRUJHKlQJWH
KLQWHUOIWHWH)DVVDGH.DOWIDVVDGHXQGHLQH3IRVWHQ5LHJHO
.RQVWUXNWLRQRKQH+LQWHUOIWXQJ:DUPIDVVDGH'LHEHLGHQ
.RQVWUXNWLRQHQVWHOOHQW\SLVFKH)DVVDGHQV\VWHPHGDUZHO
FKHKlXILJ]XU$QZHQGXQJNRPPHQXQGGHPQDFKHLQKRKHV
0XOWLSOLNDWLRQVSRWHQWLDODXIZHLVHQ'DV0RQLWRULQJIDQGEHU
HLQHQ=HLWUDXPYRQPLQGHVWHQVHLQHP-DKUVWDWWXPGHQ
(LQIOXVVMDKUHV]HLWOLFKHU6FKZDQNXQJHQGHU.OLPDUDQGEHGLQ
JXQJHQ]XEHUFNVLFKWLJHQ$XVGHQ0HVVGDWHQNRQQWHQMH
QDFK)DVVDGHQNRQVWUXNWLRQUHOHYDQWH/HLVWXQJVSDUDPHWHU
XQG(LQIOVVHDXIGLH390RGXOHDEJHOHLWHWXQGEHZHUWHW
ZHUGHQ'DVHUP|JOLFKWHHLQH$XVVDJH]XU(LJQXQJELVKHUL
JHU3ODQXQJVJUXQGVlW]HXQG%HUHFKQXQJVQRUPHQEHLGHU

%HWUDFKWXQJYRQ390RGXOHQLQGHU)DVVDGH=XGHPNRQQ
WHQGXUFKGDV$XI]HLJHQYRQIDVVDGHQEHGLQJWHQ6FKZDFK
VWHOOHQDXFK9HUEHVVHUXQJVSRWHQWLDOHDXIJHGHFNWZHUGHQ
ZHOFKHGLH*UXQGODJHIUGLH(QWZLFNOXQJHLQHVQHXHQ
%,396\VWHPVGDUVWHOOWHQ

'LH(UJHEQLVVHGHV)UHLIHOGPRQLWRULQJV]HLJWHQGDVVGLH
390RGXOHLQGHU.DOWIDVVDGHHLQHQXPK|KHUHQ
(QHUJLHHUWUDJHU]LHOHQDOVGLH390RGXOHLQGHU:DUPIDV
VDGH'LH8UVDFKHGDIUOLHJWKDXSWVlFKOLFKLQGHU0RGXO
WHPSHUDWXU'LHVHHQWZLFNHOWVLFKLQ$EKlQJLJNHLWYRQGHU
(LQVWUDKOXQJLQ0RGXOHEHQHXQGGHU$XHQOXIWWHPSHUDWXU
'DEHLKDWGLH(LQVWUDKOXQJGHQJU|WHQ(LQIOXVVDXIGLH
7HPSHUDWXUHQWZLFNOXQJGLH$XHQOXIWWHPSHUDWXUVSLHOWGD
JHJHQHLQHXQWHUJHRUGQHWH5ROOH*HQHUHOOKHL]HQVLFKGLH
390RGXOHLQGHU:DUPIDVVDGHDXIJUXQGGHUIHKOHQGHQ+LQ
WHUOIWXQJVWlUNHUDXIDOVGLH390RGXOHLQGHU.DOWIDVVDGH
'HU7HPSHUDWXUXQWHUVFKLHG]ZLVFKHQ:DUPXQG.DOWIDV
VDGHVFKZDQNWEHUGDV-DKUJHVHKHQ,P6RPPHUOLHJWHU
EHLELV.LP:LQWHUZHUGHQ0D[LPDOZHUWHYRQELV]X
.HUUHLFKW:HLWHUH8QWHUVXFKXQJHQ]HLJWHQGDVVGHU
7HPSHUDWXUXQWHUVFKLHG]ZLVFKHQ:DUPXQG.DOWIDVVDGH
HLQ]LJYRQGHU(LQVWUDKOXQJLQ0RGXOHEHQHDEKlQJLJLVW'LH
$XHQOXIWWHPSHUDWXUKDWGDUDXINHLQHQQHQQHQVZHUWHQ(LQ
IOXVV

$XFK]HLJWHVLFKGDVVGLHJU|WH(LQVWUDKOXQJDXIGLH39
0RGXOHLQGHQ:LQWHUPRQDWHQHU]LHOWZLUG'HU*UXQGGDIU
LVWGHU6RQQHQK|KHQZLQNHOZHOFKHULP:LQWHUJHULQJHULVW
DOVLP6RPPHU'DPLWJHODQJWGLHVRODUH6WUDKOXQJLP:LQ
WHUEHLHLQHUWLHIVWHKHQGHQ6RQQHXPGLH0LWWDJV]HLWLQHL
QHPQDKH]XUHFKWHQ:LQNHODXIGLH390RGXOHZRGXUFK
ZHQLJ5HIOH[LRQVYHUOXVWHHQWVWHKHQ,P6RPPHULVWGHU(LQ
IDOOVZLQNHOGHU6RODUVWUDKOXQJDXIJUXQGGHVKRKHQ6RQQHQ
VWDQGHVGDJHJHQZHVHQWOLFKVSLW]HUZRGXUFKVLFKDXFKGLH
5HIOH[LRQVYHUOXVWHHUK|KHQ,QGHU)ROJHHUUHLFKWGLHPD[L
PDOH(LQVWUDKOXQJDXIGLH390RGXOHLP6RPPHUHLQHQ
:HUWYRQ*,PD[6§:PðXQGLP:LQWHUYRQ
*,PD[:§:Pð'DGXUFKXQWHUVFKHLGHWVLFKGLHMlKUOL
FKH9HUWHLOXQJGHV(QHUJLHHUWUDJHVEHL390RGXOHQLQGHU
)DVVDGHWHLOVGHXWOLFKYRQGHPEHL390RGXOHQDXIGHP
'DFK%HLJHQHLJWHQ390RGXOHQLP'DFKEHUHLFKLVWGHU
(LQIDOOVZLQNHOGHU6RQQHLP6RPPHU]XU0LWWDJV]HLWQDKH]X
VHQNUHFKWXQGLP:LQWHUHKHUVSLW]'LH9HUWHLOXQJGHUPD[L
PDOHQ(LQVWUDKOXQJHQLVWGHPQDFKJHQDXXPJHNHKUW'LHV

KDW]XU)ROJHGDVVJHQHLJWH390RGXOHDXIGHP'DFK]ZDU
HLQHQK|KHUHQ*HVDPWHQHUJLHHUWUDJDEHUDXFKJURH(U
WUDJVXQWHUVFKLHGH]ZLVFKHQ6RPPHUK|FKVWHU(QHUJLHHU
WUDJXQG:LQWHUQLHGULJVWHU(QHUJLHHUWUDJDXIZHLVHQ%HL
GHQ390RGXOHQLQGHU)DVVDGHVLQGGLHMDKUHV]HLWOLFKHQ
8QWHUVFKLHGHGDJHJHQJHULQJHU%HLGLHVHQELOGHWVLFKHLQ
(UWUDJVPD[LPXPLP)UKMDKUXQG+HUEVWVRZLHHLQ0LQLPXP
LQGHQ:LQWHUPRQDWHQVRZLHUXQGXPGHQ-XQLDXV,QPDQ
FKHQ:LQWHUPRQDWHQHU]LHOHQ390RGXOHLQGHU)DVVDGHVR
JDUOHLFKWK|KHUH(QHUJLHHUWUlJHDOV390RGXOHDXIGHP
'DFK'LHVHV9HUKDOWHQLVWYRUDOOHPLQ+LQVLFKWDXIGLH(L
JHQQXW]XQJGHV396WURPVYRQ,QWHUHVVH,PPHUKLQEHVWHKW
GHUJU|WH(QHUJLHEHGDUILQ*HElXGHQLP:LQWHUGDGRUW
VRZRKOJHKHL]WDOVDXFKDPPHLVWHQEHOHXFKWHWZHUGHQ
PXVV:LUGLQGLHVHU=HLWHLQK|KHUHU(QHUJLHHUWUDJHU]LHOW
HUK|KWVLFKDXFKGHUVRODUH'HFNXQJVDQWHLO,P6RPPHUEH
Q|WLJWHLQ*HElXGHLQGHU5HJHOZHQLJHU(QHUJLHXQGGHU
QLFKWEHQ|WLJWH6WURPPXVV]XXQJQVWLJHQ.RQGLWLRQHQLQ
GDV|IIHQWOLFKH6WURPQHW]HLQJHVSHLVWZHUGHQ

:HLWHUKLQKDWGLH$XVZHUWXQJGHU0HVVHUJHEQLVVHJH]HLJW
GDVVDQGHUH/HLVWXQJVSDUDPHWHUZLH:LUNXQJVJUDGHXQG
3HUIRUPDQFH5DWLRLQGHU.DOWIDVVDGHVWHWVEHVVHUVLQGDOV
LQGHU:DUPIDVVDGH'XUFKGLHJOHLFKH$XVULFKWXQJGHUEHL
GHQ)DVVDGHQV\VWHPHXQGGLHJOHLFKHQYRUKHUUVFKHQGHQ
.OLPDUDQGEHGLQJXQJHQNDQQDXFKKLHUGLHHUK|KWH0RGXO
WHPSHUDWXUEHLGHQ390RGXOHQLQGHU:DUPIDVVDGHDOV
+DXSWJUXQGDQJHVHKHQZHUGHQ(LQHPRQDWOLFKH6FKZDQ
NXQJGHU/HLVWXQJVSDUDPHWHUNRQQWHGDJHJHQEHLEHLGHQ
)DVVDGHQW\SHQIHVWJHVWHOOWZHUGHQ'LHVH7DWVDFKH]HLJW
DXFKGDVVGLHGHU]HLWLJHQRUPDWLYH%HUHFKQXQJGHV(QHU
JLHHUWUDJHVYRQ390RGXOHQLP5DKPHQHLQHUHQHUJHWL
VFKHQ*HElXGHELODQ]LHUXQJPLWGHP$QVDW]HLQHVNRQVWDQ
WHQ)DNWRUV]XU%HUFNVLFKWLJXQJYRQ$QODJHQYHUOXVWHQ]X
XQJHQDXLVW9RUDOOHPXQWHUGHP$VSHNWHLQHUPRQDWOLFKHQ
%LODQ]LHUXQJYRQ(QHUJLHHUWUDJGXUFKGLH390RGXOHXQG
(QHUJLHEHGDUIGHV*HElXGHVLP5DKPHQGHU(Q(9ZUGH
HLQHUHDOLVWLVFKHUH$EELOGXQJGHU$QODJHQYHUOXVWHGHQ'H
FNXQJVDQWHLOHUK|KHQ'DV0RQLWRULQJKDWJH]HLJWGDVVGLH
$QODJHQYHUOXVWHGHUIDVVDGHQLQWHJULHUWHQ390RGXOH]ZL
VFKHQGHQ0RQDWHQVFKZDQNWXQGLQVEHVRQGHUHLQGHQ:LQ
WHUPRQDWHQJHULQJHUH$QODJHQYHUOXVWHDXIWUHWHQDOVQRUPD
WLYYRUJHVFKULHEHQ


'HQQRFK]HLJWGLH$QDO\VHGHUEHLGHQ)DVVDGHQV\VWHPH
GDVVYRUDOOHP:DUPIDVVDGHQDXIJUXQGGHU7HPSHUDWXUHQW
ZLFNOXQJZHLWHUHV2SWLPLHUXQJVSRWHQWLDOKDEHQ+LHUVHW]W
GDV]ZHLWH.HUQ]LHOGHU$UEHLWDQGLH(QWZLFNOXQJHLQHV
QHXHQ%,396\VWHPV,QGLHVHPZLUGHLQ/DWHQWZlUPHVSHL
FKHU3&0LQWHJULHUWZHOFKHUGLHWKHUPLVFKH(QHUJLHVSHL
FKHUWZRGXUFKGLH7HPSHUDWXUHUK|KXQJLP390RGXOLQ
IROJHDEVRUELHUWHU6RODUVWUDKOXQJDEJHSXIIHUWZLUG%HLHL
QHP/DWHQWZlUPHVSHLFKHUEHZLUNWGLH=XIXKUWKHUPLVFKHU
(QHUJLHHLQHbQGHUXQJGHV$JJUHJDW]XVWDQGHVYRQIHVW]X
IOVVLJEH]LHKXQJVZHLVHIOVVLJ]XJDVI|UPLJ,P9HUJOHLFK
]XUVHQVLEOHQ:lUPHVSHLFKHUXQJLVWGLHVHU9RUJDQJQLFKW
PLWHLQHU7HPSHUDWXUHUK|KXQJYHUEXQGHQ,P)DOOGHU
:DUPIDVVDGHEHZLUNWVRGHU$QWHLOGHUVRODUHQ6WUDKOXQJV
HQHUJLHZHOFKHUQLFKWYRQGHP390RGXOLQHOHNWULVFKH
(QHUJLHXPJHZDQGHOWRGHUZLHGHUDQGLHlXHUH8PJHEXQJ
DEJHJHEHQZLUGHLQ$XIVFKPHO]HQGHV3&0VZRGXUFKGLH
7HPSHUDWXUHUK|KXQJLP390RGXODEJHSXIIHUWZLUG'DV
3&0EHILQGHWVLFKLQ.DSVHOQEHIOOWDXIGHU5FNVHLWHGHU
390RGXOH6FKPHO]SXQNWXQG0HQJHGHV3&0VPVVHQ
GDEHLVRJHZlKOWZHUGHQGDVVGHU6FKPHO]YRUJDQJDP7DJ
ZlKUHQGGHV=HLWUDXPVGHUJU|WHQVRODUHQ(LQVWUDKOXQJ
DXIWULWWXPGLHJU|WHQ9HUEHVVHUXQJVHIIHNWH]XHUKDOWHQ
:lKUHQGGHU1DFKWVWXQGHQJLEWGDVEHUGHQ7DJJH
VFKPRO]HQH3&0VHLQHWKHUPLVFKH(QHUJLHZLHGHUDQGLH
NKOH$XHQOXIWDE6ROLHJWGDV3&0DP)ROJHWDJZLHGHU
LPIHVWHQ=XVWDQGYRUXQGNDQQHUQHXW]XUODWHQWHQ:lUPH
VSHLFKHUXQJKHUDQJH]RJHQZHUGHQ

,P5DKPHQGHU$UEHLWZXUGHHLQ9HUIDKUHQ]XU*UREDXVOH
JXQJGHU3&0=XVDPPHQVHW]XQJLP+LQEOLFNDXI6FKPHO]
SXQNWXQG6FKPHO]GDXHUYRUJHVWHOOW0LW+LOIHGLHVHV9HUIDK
UHQVZXUGHIUGHQEHWUDFKWHWHQ)DOOHLQ3&0DXI%DVLVYRQ
6DO]K\GUDWHQPLWHLQHP6FKPHO]EHUHLFKYRQELV&
JHZlKOW6DO]K\GUDWH]HLFKQHQVLFKGXUFKLKUHKRKH6SHL
FKHUGLFKWHXQG1LFKWEUHQQEDUNHLWDXV1DFKWHLOLJLVWGDJH
JHQGLH1RWZHQGLJNHLWHLQHUOXIWGLFKWHQGLIIXVLRQVGLFKWHQ
XQGNRUURVLRQVEHVWlQGLJHQ9HUNDSVHOXQJ'LH(UJHEQLVVH
DXVHLQHPHLQMlKULJHQ)HOGYHUVXFKKDEHQGLH)XQNWLRQVIl
KLJNHLWGHU3&0,QWHJUDWLRQEHZLHVHQ6RNDQQDQVRQQLJHQ
7DJHQHLQH7HPSHUDWXUDESXIIHUXQJYRQELV.YHUHLQ
]HOWVRJDUELV.HUUHLFKWZHUGHQ(QWVSUHFKHQGUHGX
]LHUWH0RGXOWHPSHUDWXUHQZHUGHQEHLVSLHOVZHLVHDXFKYRQ
397.ROOHNWRUHQHUUHLFKW%HLGLHVHQZLUGGDV390RGXO

EHUHLQHQUFNVHLWLJDQJHVFKORVVHQHQ6RODUWKHUPLHNUHLV
ODXIDNWLYJHNKOW,PEHWUDFKWHWHQ)DOOIKUWGLHGXUFKGLH
3&0,QWHJUDWLRQHUUHLFKWH7HPSHUDWXUDESXIIHUXQJDQVRQQL
JHQ7DJHQ]X(UWUDJVVWHLJHUXQJHQYRQELV]X$QEH
Z|ONWHQ7DJHQNDQQGLH7HPSHUDWXUDESXIIHUXQJDXIJUXQG
GHUJHULQJHQ0RGXOWHPSHUDWXUHQXQWHUGHP6FKPHO]SXQNW
GHV3&0VMHGRFKQLFKWJHQXW]WZHUGHQ'DVIKUWGD]X
GDVVGLH3&0,QWHJUDWLRQXQWHUGHQDP7HVWVWDQGRUWLQ
'UHVGHQYRUKHUUVFKHQGHQ.OLPDEHGLQJXQJHQHLQHMlKUOLFKH
(UWUDJVVWHLJHUXQJYRQEHZLUNWH'HWDLOOLHUWHUH$XVZHU
WXQJHQHUJDEHQGDVVDQVWUDKOXQJVVLFKHUHQ6WDQGRUWHQ
QRFKK|KHUH(UWUDJVVWHLJHUXQJHQHUUHLFKWZHUGHQ'RUWZLUG
DXIJUXQGGHUKlXILJYRUNRPPHQGHQ0RGXOHUZlUPXQJGHU
6FKPHO]SUR]HVVGHV3&00DWHULDOVKlXILJHUDNWLYLHUWZHV
KDOEDXFKGLH7HPSHUDWXUDESXIIHUXQJ|IWHUVWDWWILQGHW)U
GHXWVFKH.OLPDYHUKlOWQLVVHNDQQGDV3RWHQWLDOGHVQHXHQ
%,396\VWHPVGHVKDOEQXUWHLOZHLVHJHQXW]WZHUGHQ(LQH
9HUZHQGXQJGHV6\VWHPVLQ*HELHWHQPLWYHUPHKUWVRQQL
JHQ7DJHQZLUG]XGHXWOLFKJU|HUHQ(UWUDJVVWHLJHUXQJHQ
IKUHQ

(LQ.HUQSXQNWIUGLHRSWLPDOH:LUNXQJVZHLVHGHU3&0,Q
WHJUDWLRQLVWGLH)HVWOHJXQJGHV6FKPHO]EHUHLFKHV'LHVHU
PXVVVRJHZlKOWZHUGHQGDVVGHU6FKPHO]SUR]HVVXQGVR
PLWGLHODWHQWH:lUPHVSHLFKHUXQJP|JOLFKVWDQYLHOHQ7D
JHQLP-DKUZlKUHQGGHU=HLWGHUK|FKVWHQ(LQVWUDKOXQJ
VWDWWILQGHQ'HUIUGDVQHXH%,396\VWHPIHVWJHOHJWH
6FKPHO]EHUHLFKZDUIUGLH.RQVWHOODWLRQEHVRQGHUVVRQQL
JHUZDUPHU6RPPHUWDJHLQ9HUELQGXQJPLWZDUPHQ1lFK
WHQ]XQLHGULJ6RPLWNRQQWHGLHWKHUPLVFKH(QHUJLHLQGHQ
ZDUPHQ6RPPHUQlFKWHQDXIJUXQGGHVJHULQJHQ7HPSHUD
WXUJHIlOOHV]ZLVFKHQ(UVWDUUXQJVWHPSHUDWXUGHV3&0VXQG
$XHQOXIWWHPSHUDWXUQLFKWYROOVWlQGLJDXVGHU)DVVDGHQNRQ
VWUXNWLRQHQWODGHQZHUGHQ'HQQRFKEHZLUNWHDXFKGLHYHU
EOHLEHQGH6SHLFKHUNDSD]LWlWHLQH7HPSHUDWXUDESXIIHUXQJ
YRQELV]X.$QEHVRQGHUVNDOWHQ:LQWHUWDJHQZDUGHU
6FKPHO]EHUHLFKGDJHJHQ]XKRFKVRGDVVVHOEVWEHLVRODUHU
(LQVWUDKOXQJGLH0RGXOWHPSHUDWXUQLFKWGHQ6FKPHO]EHUHLFK
HUUHLFKWH+LHUIKUWHGLHVHQVLEOH:lUPHVSHLFKHUXQJGHU
IHVWHQ3&06FKLFKW]XHLQHU7HPSHUDWXUDESXIIHUXQJYRQELV
]X.$XFKZHQQGLHVH:LWWHUXQJVUDQGEHGLQJXQJHQQXU
DXIHLQHQNOHLQHQ]HLWOLFKHQ%HUHLFKLQQHUKDOEHLQHV-DKUHV
]XWUDIHQXQGLQEHLGHQ)lOOHQGHQQRFKHLQH7HPSHUDWXUDE
SXIIHUXQJVWDWWIDQGVR]HLJWVLFKGDVVHLQHJURH6SDQQH

GHUMlKUOLFKHQ$XHQOXIWWHPSHUDWXUGLHRSWLPDOH'LPHQVLR
QLHUXQJGHV3&06FKPHO]EHUHLFKVHUVFKZHUW

(LQHZHLWHUH(LQIOXVVJU|HDXIGLH:LUNXQJVJUDGYHUEHVVH
UXQJGXUFKGLH3&0,QWHJUDWLRQVWHOOWGDV390RGXOGDU
'LHVHVEHVFKUHLEWEHUGHQ7HPSHUDWXUNRHIIL]LHQWHQ7.3GLH
9HUVFKOHFKWHUXQJGHUHOHNWULVFKHQ/HLVWXQJEHL7HPSHUD
WXUHUK|KXQJ,P5DKPHQGLHVHU$UEHLWZXUGHHLQ'QQ
VFKLFKWPRGXOPLW7.3 .YHUZHQGHW,P9HUJOHLFK
]XDQGHUHQ390RGXOHQLVWGHU/HLVWXQJVUFNJDQJEHL7HP
SHUDWXUHUK|KXQJVRPLWUHODWLYJHULQJ,P8PNHKUVFKOXVVEH
GHXWHWGDVGDVVGLH7HPSHUDWXUDESXIIHUXQJGXUFKGDV3&0
DXFKQXUHLQHJHULQJH:LUNXQJHU]LHOW9HUZHQGHWPDQVWDWW
GHVVHQ390RGXOHPLWHLQHPK|KHUHQ7HPSHUDWXUNRHIIL
]LHQWHQZLHEHLVSLHOVZHLVHNULVWDOOLQH390RGXOHPLWHLQHP
7HPSHUDWXUNRHIIL]LHQWHQYRQELV]X.IKUWGHU(IIHNW
GHU7HPSHUDWXUDESXIIHUXQJ]XK|KHUHQ/HLVWXQJVVWHLJHUXQ
JHQ

 $XVEOLFN
'LH$XVZHUWXQJHQGLHVHU$UEHLWKDEHQGLH(UNHQQWQLVJH
EUDFKWGDVV390RGXOHLQ)DVVDGHQDXIJUXQGGHUEHVRQGH
UHQ(LQVWUDKOXQJVYHUKlOWQLVVH]ZDUHLQHQJHULQJHUHQMlKUOL
FKHQ(QHUJLHHUWUDJGDIUDEHUHLQHQK|KHUHQVRODUHQ'H
FNXQJVDQWHLOHUUHLFKHQDOVJHQHLJWH390RGXOHDXIGHP
'DFK,QVRIHUQVROOWHDXFK]XP(UUHLFKHQ]XNQIWLJHUQDWLR
QDOHUHQHUJLHSROLWLVFKHU=LHOHEHUHLWVZlKUHQGGHU3ODQXQJV
SKDVHHLQHPD[LPDOH(LJHQQXW]XQJGHV396WURPVDQJH
VWUHEWZHUGHQ'DPLWGLHVJHOLQJWPVVHQGHWDLOOLHUWH,QIRU
PDWLRQHQ]XP6WUDKOXQJVDQJHERWGHPVSHNWUDOHQ9HUKDOWHQ
GHUYHUZHQGHWHQ390RGXOHXQGGHU*HElXGHQXW]XQJLQHL
QHPLQWHJUDOHQ3UR]HVV]XVDPPHQEHWUDFKWHWZHUGHQ'D
EHLHPSILHKOWVLFKDOV%LODQ]LHUXQJV]HLWUDXPHLQHP|JOLFKVW
KRKH]HLWOLFKH$XIO|VXQJYRQ7DJHQELV6WXQGHQ'LHGDIU
QRWZHQGLJH%HPHVVXQJVVRIWZDUHOLHJWLQ)RUPYRQG\QD
PLVFKWKHUPLVFKHU*HElXGHVLPXODWLRQRGHUG\QDPLVFKHQ
(UWUDJVEHUHFKQXQJVSURJUDPPHQIU39$QODJHQEHUHLWV
YRU(VVWHOOWVLFKGLH)UDJHREGLHGHU]HLWLJHPRQDWOLFKH
HQHUJHWLVFKH%LODQ]LHUXQJYRQ*HElXGHQVDPW1XW]XQJ
VWDWLVFKHU)DNWRUHQ]XU%HVFKUHLEXQJYRQ$QODJHQYHUOXVWHQ
LP5DKPHQGHU(Q(9QRFK]HLWJHPlLVW


=XNQIWLJH$QVWUHQJXQJHQVROOWHQGDKLQJHKHQGLH*UXQGOD
JHQGHU(Q(91DFKZHLVIKUXQJ5HIHUHQ]JHElXGHYHUIDK
UHQXQG1XW]XQJVUDQGEHGLQJXQJHQLQG\QDPLVFKWKHUPL
VFKH6LPXODWLRQVSURJUDPPH]XLPSOHPHQWLHUHQ1HEHQHL
QHPGHWDLOOLHUWHQ(QHUJLHHUWUDJYRQ39$QODJHQNDQQVR
DXFKGHU(LQIOXVVYRQ0RGXOWHPSHUDWXUHQDXIGLH:lU
PHWUDQVSRUWYRUJlQJHLQQHUKDOEGHU%DXNRQVWUXNWLRQEHUFN
VLFKWLJWZHUGHQ(LQHlKQOLFKH0|JOLFKNHLWJLEWHVEHUHLWVEHL
GHP1DFKZHLVGHVVRPPHUOLFKHQ:lUPHVFKXW]HVQDFK
',1'RUWNDQQVRZRKOHLQYHUHLQIDFKWHU1DFKZHLV
EHUGDV6RQQHQHLQWUDJVNHQQZHUWHYHUIDKUHQDOVDXFKHLQ
GHWDLOOLHUWHU1DFKZHLVPLWWHOVWKHUPLVFKHU*HElXGHVLPXOD
WLRQGXUFKJHIKUWZHUGHQ:HLWHUKLQEHWUDFKWHWGLH*HElX
GHELODQ]LHUXQJQDFK(Q(9QLFKWGHQ+DXVKDOWVVWURPEHGDUI
]XP%HLVSLHOIU:DVFKPDVFKLQHRGHU)HUQVHKHU)UHLQH
UHDOLVWLVFKHUH3ODQXQJYRQ39$QODJHQLQ+LQEOLFNDXIHLQH
KRKH(LJHQQXW]XQJLVW+DXVKDOWVVWURPMHGRFKHLQHZLFKWLJH
*U|HZHOFKH%HUFNVLFKWLJXQJILQGHQVROOWH0|JOLFKZlUH
GLHVLP5DKPHQGHU1XW]XQJVUDQGSURILOHZHOFKHGHU]HLWLQ
',19DQJHJHEHQZHUGHQ%HLVSLHOVZHLVHEHUFN
VLFKWLJWGDV3DVVLYKDXV3URMHNWLHUXQJVSDNHW3+33GHV
3DVVLYKDXV,QVWLWXWVVFKRQKHXWHGHQ+DXVKDOWVVWURPEHGDUI

=XU(UK|KXQJGHU(LJHQQXW]XQJGHVYRQGHU39$QODJHHU
]HXJWHQ6WURPVVROOWHQ]XNQIWLJDXFKGLH%HWUDFKWXQJV
JUHQ]HQJHlQGHUWZHUGHQ6LQGGLHVHELVODQJKlXILJVWDUU
PLWHLQHP*HElXGHYHUEXQGHQVROOWHIUGLH=XNXQIWGHU
4XDUWLHUVDQVDW]PLWGHU%HUFNVLFKWLJXQJPHKUHUHU*H
ElXGHXQWHUVXFKWZHUGHQ'DEHLNDQQGHUDQHLQHP*H
ElXGHLQHLQHUEHVWLPPWHQ=HLW]XYLHOHU]HXJWH396WURP
DXIDQGHUH*HElXGHEHUWUDJHQZHUGHQ'LHJDQ]KHLWOLFKH
HQHUJHWLVFKH%HWUDFKWXQJYRQ*HElXGHTXDUWLHUHQLVWEHUHLWV
*HJHQVWDQGDNWXHOOHU)RUVFKXQJHQXQGZLUGDXFKLP5HIH
UHQWHQHQWZXUI]XP*HElXGHHQHUJLHJHVHW]*(*EHKDQ
GHOW6WURPELHWHWVLFK]XGHPVHKUJXW]XU9HUWHLOXQJ]ZL
VFKHQPHKUHUHQ*HElXGHQDQ%HLDQGHUHQ(QHUJLHTXHOOHQ
ZLH]XP%HLVSLHO:lUPHRGHU.lOWHLVWGDVKlXILJPLWHUK|K
WHQ7UDQVSRUWYHUOXVWHQYHUEXQGHQ



 9HUJOHLFKH',1.DSLWHOXQG.DSLWHO
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'LH:HLWHUHQWZLFNOXQJGHU:DUPIDVVDGHKDWHLQQHXHV
%,396\VWHPKHUYRUJHEUDFKWZHOFKHVGXUFKGLH$ESXIIH
UXQJGHU0RGXOWHPSHUDWXUHLQHQK|KHUHQ(QHUJLHHUWUDJ]XU
)ROJHKDW'DEHL]HLJWHVLFKGLH1RWZHQGLJNHLWGLH0HQJH
XQGGLH=XVDPPHQVHW]XQJGHV3&0VVSH]LHOODXIGLHDP
6WDQGRUWYRUKHUUVFKHQGHQ5DQGEHGLQJXQJHQDE]XVWLPPHQ
8PGDVQHXH)DVVDGHQV\VWHPIOlFKHQGHFNHQGHLQ]XVHW
]HQVROOWHQVLFK]XNQIWLJH)RUVFKXQJVDUEHLWHQYHUPHKUWPLW
GHU'LPHQVLRQLHUXQJGHU3&0=XVDPPHQVHW]XQJXQGGHU
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QXQJHQGXUFK]XIKUHQ
)UGLH(QWZLFNOXQJHLQHV%HPHVVXQJVSURJUDPPVN|QQHQ
GHU]HLWEHUHLWVYRUKDQGHQH3ODQXQJVSURJUDPPHNRPELQLHUW
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ElXGHVLPXODWLRQRGHUEHUG\QDPLVFKH%DXWHLOVLPXODWLRQHQ
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)DVVDGHQDXVULFKWXQJHQ'DPLWN|QQWHHLQ0RQLWRULQJLP
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ELOGHQ=XU%HUHFKQXQJGHV6FKPHO]YRUJDQJVGHV3&0V
JLEWHVEHUHLWVYHUVFKLHGHQVWH$QVlW]H$OWHUQDWLYN|QQWH
GHULQ.DSLWHOYRUJHVWHOOWH%HUHFKQXQJVDQVDW]GXUFK
GLH+LQ]XQDKPHGHWDLOOLHUWHUHU0DWHULDOSDUDPHWHUZHLWHUYHU
IHLQHUWZHUGHQ6RN|QQWHEHLVSLHOVZHLVHGHU:HUWGHV0R
GXOZLUNXQJVJUDGVȘPLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJLQ0R
GXOHEHQHXQGGHV6RQQHQVWDQGHV]XU%HUFNVLFKWLJXQJYRQ
5HIOH[LRQVYHUOXVWHQLQGLH*OHLFKXQJDXIJHQRPPHQZHUGHQ
%HLEHNDQQWHU7HPSHUDWXUN|QQWHQ(UWUDJVEHUHFKQXQJVSUR
 9HUJOHLFKH+XDQJ+XDQJD+XDQJE+XDQJ

JUDPPHGHQ39(UWUDJEHUHFKQHQ$XFKKLHUNDQQGLH%H
UFNVLFKWLJXQJHLQHVLQ$EKlQJLJNHLWGHU(LQVWUDKOXQJYDUL
DEOHQ7HPSHUDWXUNRHIIL]LHQWHQGLH*HQDXLJNHLWGHU(UJHE
QLVVHYHUEHVVHUQ
$OOH3URJUDPPHXQG/|VXQJVDQVlW]HNRPELQLHUWN|QQWHQ
VRPLWIUEHOLHELJH6WDQGRUWH)DVVDGHQDXVULFKWXQJHQXQG
*HElXGHQXW]XQJHQHLQH9DULDQWHQXQWHUVXFKXQJ]XU)LQ
GXQJGHUJHHLJQHWVWHQ3&0=XVDPPHQVHW]XQJHUP|JOL
FKHQ'DUEHUKLQDXVZUGHVREHLEHNDQQWHU(UWUDJVVWHLJH
UXQJGHU390RGXOHXQGEHNDQQWHP(LQIOXVVGHU3&0
6FKLFKWDXIGDVWKHUPLVFKH9HUKDOWHQGHU:DQGEDXWHLOHHLQH
:LUWVFKDIWOLFKNHLWVEHWUDFKWXQJHUP|JOLFKW'HV:HLWHUHQ
N|QQWHQ%HUHFKQXQJVDOJRULWKPHQEHUHLWVYRUKDQGHQHU3OD
QXQJVVRIWZDUH]XP%HLVSLHO.DSLWDOZHUWPHWKRGH9DULDWLRQ
YRQ(LQVSHLVHYHUJWXQJHQ6WURPSUHLVHQXQG=LQVHQWZLFN
OXQJHQYHUZHQGHWZHUGHQ
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'DWHQSXQNWHXQG7UHQGOL
QLHQGHU0RGXOOHLVWXQJ3'&
XQG0RGXOWHPSHUDWXU7PIU
GLH390RGXOHGHU.DOWIDV
VDGHEHLXQWHUVFKLHGOLFKHU
(LQVWUDKOXQJLQ0RGXO
HEHQH*,JHPHVVHQPLWHL
QHP3\UDQRPHWHU
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3DUDPHWHUGHU7UHQGOLQLHQ
IUGLH0HVVSXQNWH3DUD
PHWHUEHQWVSULFKWGHP
7HPSHUDWXUNRHIIL]LHQW7.3

